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grious emergency, carrying within 
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ied financial collapse in Ger- 
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Tomorrow’s Market Leaders—Page Hersey 
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GAS ADVANCES [Detroit and Windsor 


OF OIL ORGY) May See Big Merger 


Production Curtailment 
Paves Way for Higher 
Prices 


ALBERTA PRICES UP 


Turner Valley Naphtha 
Prices Up on Account of 
Higher Crude 
Prices 


Increased price levels announced 
for gasoline in Canada and the 
Easterm United States reflect the 
higher prices posted for crude oil, 
following shut-down in Oklahoma 
and Texas. 7 

For the first time in many 
months the requirements of the re- 
fineries are in excess of the crude 
oil being marketed, necessitating 
withdrawals from storage tanks. 
This condition has been brought 
about by shutting down of the wells 
in Oklahoma as the result of Gov- 
ernor Murray’s militant order. | 

Proration Kad been in force in 
Oklahoma, but this control was not 


be | adequate to meet the in 


| being m 


production, which led to ruinous 
prices for the producer. 
Higher Levels 

With the Oklahoma wells shut 
in pending an advance in crude oil 
to $1 per barrel, and with attempts 
by the Governor of Tex- 
as to follow the lead of the Okla- 
homa governor, still higher prices 
are promised for crude oil, which 


ta] | Prices will undoubtedly be posse 


for the conversion of the 
war loans. He has been tolc 
-by American investment 
could not place 
States at the 
rates he had in mind until 


well) he showed that 


; rulers must still obey when their 
bankers talk common sense just as 


when rulers were sup- 

absolute monarchs. So 

ish finance told the govern- 
ment that its g pro- 
had gone so far as to en- 

r fundamental soundness 

of British-finance. It is to the cred- 


~ it of Ramsay MacDonald that he 


could translate the handwriting 
on:the wall when it was read out 
to’ him. It is to the credit of the 
leaders of other parties that they, 
too, ready to put Britain’s 
credit ahead of party advantage— 
although they have each retained 


_ their long-p ull objectives: 


HE coalition does not represent 

a surrender to protection. It 
seems to forestall protection for 
the moment. But if the coalition 
gives way inevitably to a Conserva- 
tive government Britain is undoubt- 
edly in for a reign of tariff. Also, 
there can be little doubt, Empire 
preference will follow in natural 
consequence but whether or not 
even the Conservatives will intro- 
duce a form of Empire preference 
that will be of material benefit 
to Canada and the other Domin- 


_ fons is yet to be determined. Can- 


adians will watch in hope, prepared 
to let the domestic problems of 


4. -Britain be given emergency treat- 


ment before consideration is given 
to the broader phases of Imperial 
development. 
. fe 

HERE is a lesson in Britain’s 

experience for Canada, just as 
there was in the experience of Aus- 
tralia, Brazil, and other countries 
that have attempted to create pros- 
perity by the expenditure of public 
money instead of by the establish- 


’ ment of fiscal.and taxation sys- 


tems under which private enter- 
prise could find encouragement for 
the building of prosperity. Just 
how we are lavishing money on 


’ relief bonuses and public works to 


provide incomes for farmers and 
other workers. The doctrine that 
the State owes every man a living 
is accepted as public policy in this 
country today but it has under- 
gone an essential modification for, 
in our application of it, we havé it 
that the government owes every 
man a living. Emergency relief 
and employment measures may 
inevitable but it can only stultify 
our national development to have 
them develop into a continuing pol- 
icy. Eventually Canada must pay 
dearly for its present effort to dis- 
tribute prosperity artificially. We 
must be prepared to face a heavier 
burden of hampering taxation in 
the near future and this will un- 
doubtedly slow up our national de- 
velopment. 
” 7 

Wert is happening now in 

Britain is evidence of the dif- 
fieulty of stopping a train of public 
expenditure when it gets under full 
steam. The labor groups that have 
supported MacDonald are already 
raising their voices in protest at 
the prospect of part of their doles 

(Continued on page 2, col. 3) 


on to the consumer by way of high- 
er gasoline prices. 

In the Turner Valley field of Al- 
berta, new prices have just been 
posted. The advance on clear crude 
naphtha is from $2.74 to $3.12 per 
barrel, while on discolored crude 
naphtha the new prices are $2.88 
per barrel, as compared with $2.50 
previously. 

Thig advance in Calgary area is 
not the result of any local condi- 
tion but is following the policy of 
the. Imperial Refinery’ of setting 
Calgary prices on a par with those 
prevailing in the adjacent Montana 
field. Recently the posted crude oil 
prices in the Montana field were 
70 cents per barrel. Upon curtail- 
ment of the Oklahoma production 
the posted prices advanced 20 cents 
per Sarrel to 90 cents, The higher 
prices paid in Turner Valley are 
owing to the higher test of the pro- 
duct of that field. The controversy 
introduced by some of the indepen- 
dent operators in Turner Valley 
has led to misunderstanding. Fol- 
lowing the recent announcement of 
the Imperial Refinery that it could 
not accept more than 50 per cent 
of the present output, based on the 
production figures for June, at- 
tacks were made on its motives, 
on account of the crude oil it is 
importing from the Montana field. 
Imperial Oil officials point out that 
owing to the high test of the Turn- 
er Valley production it must be 
blended with crude oil of a lower 
grade, to bring the gravity down 
to a commercial basis. For this 
reason imports must continue to 
come in from the Montana field, 
as it takes about one barrel of 
crude oil to blend with a barrel 
of naphtha. In order to utilize fur- 
ther the naphtha production from 
Turner Valley, Imperial, it is un- 
derstood, has been making an ab- 
normally high test gasoline thus 
increasing the ratio of naphtha 
consumed in blending. 

Two-Fold Conservation 

The restricting of naphtha pro- 
duction means that a two-fold con- 
servation measure will be effected. 
Firstly in the amount of gas re- 
leased to the atmosphere and wast- 
ed, and second, in the higher 
naphtha‘ content of the wet gas 
when held under back pressure. 
Few independent producers in 


| ‘Turner Valley have made any at- 


tempt at conservation, the policy 
being to take all the production 
possible while there was a market 
for it. This policy not only has 
proven undesirable from the stand- 
point of future naphtha produc- 
tion, but the great economic waste 
caused by the flow of waste gas 
has brought government action. 
As a conservation measure it is 
proposed to restrict the combined 
gas flow from the field to 100,000,- 
000 cu. ft. daily, or about 40 per 
cent of the flow that has existed in 
the past. Tests are now being con- 
ducted to determine what the ac- 
tual flows are from the various 
wells, and what wells are in con- 
dition to have back pressure ap- 
plied without ruinous results. Many 
wells in the Valley were not left 
in a proper condition to meet in- 


be | creased back pressures or prolonged 


shut downs. The original well in 
the district, Royalite No. 4, is at 
present shut off owing to obstruc- 
tions that will have to be drilled 
out before production can again 
be taken. There is no intention of 
attempting to restore production 
from this well at the present time, 
as it is probable that serious con- 
sequence would follow should pres- 
sure be restored and then an at- 
tempt made to hold it back to cur- 
tail production. 
Royalite Four Still Leads 

Royalite No. 4 still stands as the 
greatest producer in the Tarner 
Valley and indications are that the 
production from this one well 
will be greater than any entire sec- 
tion in the Valley. At the present 

(Continued -on page 2, col. 2) 


Bridge, Ferries, Tunnel 
Named in Fusion 
Talk 


PASS TUBE INTEREST 


Present Charges Not Being 
Earned on Debentures 
and First Mortgage 
Bonds 


Announcement is expected soon 
that the interest on the $8,500,000 
of 6% per cent debentures of the 
Detroit & Canada Tunnel Co., due 
on November 1, will not be paid. 
There is a remote possibility that 
the interest on the first mortgage 
bonds will be paid, but it is deemed 
likely that both issues will be in 
default on that date. The first 
mortgage bonds also total $8,500,- 
000 and they bear 6 per cent inter- 
est. 

It is understood that at the pres- 
ent time, which is the busiest sea- 
son of the year, the tunnel is not 
earning anything toward bond or 
debenture interest after paying 
operating expenses, taxes and de- 
preciation on its buses. 


Merger is Possible 


Detroit International Bridge Co., 
owners of Ambassador Bridge, has 
been in default of interest on its 
$11,978,000 of 6% per cent first 
mortgage bonds, and on the $8,- 
000,000 of 7 per cent debentures 
from February 1, 1931. At the 
present time it is understood that 
the bridge is earning a trifle more 
than operating expenses but, on the 
basis of present traffic, there is 
no possibility of bond interest be- 
ing resumed. 

If, as seems probable, the tunnel 
company gets into the same posi- 
tion as regards its bonds and de- 
bentures as ‘is the bridge company, 
there is a possibility of negotiations 
being opened with a view to mer- 
ging the trans tion interests 
on the Detroit River. Such a step 
to be effectively in the interest of 
holders of and tunnel se- 
sy on albe : bee 

com 
tween Windsor and i se 
Walkerville and Detroit. 

Ferries Operate at Low Cost 

The ferries continue to do a sub- 
stantial proportion of the available 
business and whatever were the 
hopes of the bridge and tunnel pro- 
moters before those projects were 
completed, it is now apparent to all 
that the ferries can continue to 
operate—that neither bridge nor 
tunnel can create conditions which 
would swing to those facilities all 
of the traffic now going to the fer- 
ries. The ferries, it is understood, 
can be operated at substantially 
lower charges per vehicle or per 
passenger than can the bridge or 
tunnel. The capital investment is 
not large and it is pointed out that 
these interests have no funded debt 
obligations to the public and nat- 
urally would continue in business 

(Continued_on page 2, col. $) 
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MARKET RECORD 
Industrial Stocks High 
Week of Aug. 25 
Week of Aug. 18 
Month of Aug., 1930 


8 Bank Stocks 
Week of Aug. 25 
Week of Aug. 18 
Month of Aug., 1930 


10 Public Utilities 


Week of Aug. 25 
Week of Aug. 18 
Month of Aug., 1930 


Stimson Advertisi 
Still on Building 

Bulletin of Better Business 
Bureau of Toronto says: 

“On several occasions the 
bureau has called the attention 
of the assignee to the objec- 
tionable sign appearing on the 
top of the Commerce & Trans- 
portation Building which ad- 
vertises G. A. Stimson & Com- 
pony Limited as ‘The Oldest 

ond House in Canada.’ 

“On each occasion the bureau 
has been assured that negotia- 
tions are in progress with a 
view to having the sign space 
rented to provide revenue for 
the holders of the Stimson 
securities at which time pres- 
ent sign will be taken down.” 

It will be recalled that the 
Stimson company and its 
various affiliated enterprises 
went bankrupt recently when 
criminal prosecution was 
eee against heads of the 

rm. 


DOMINION MOTORS 
PLANS TO SHOW 
BRAND NEW CAR 


Name Selected on Eve of 
Exhibition Motor 
Show 


Rumors that Dominion Motors, 
successors to Durant Motors of 
Canada, would manufacture and 
distribute the De Vaux car in Can- 
ada are denied by officials of Dom- 
inion Motors. Automobile row in 
Toronto been running with 
rumors about the Dominion Motors 
plans this week and the fact that 
the De Vaux car is being made by 
the former California unit of Dur- 
ant Motors Inc. probably gave im- 
petus to this story. . 

‘Actually Dominion Motors has 
a brand new car all of its own, a 
six cylinder model, on a 109-in. 
wheelbase, to sell below $1,000 and 
to compete with Ford, Chevrolet, 


civmeate. ye without coming 


ce class. The 
company ‘is now™into production 
on this car at its Leaside plant. 
The plant will produce 500 cars this 
month of this model and of the new 
Durant six, which offers free- 
wheeling, magnetic starting switch 
and similar refinements. 
Name Still Unknown 
As The Financial Post went to 
press even the name of the new 
car had not been finally approved 
but it was hoped to have the an- 
nouncement of the name and other 


details ready before Canadian Na- 


tional Exhibition automotive show 
opens on Friday, Aug. 28. 

With the Durant six and the new 
car, Dominion Motors hopes to re- 
gain some of its former high stand- 
ing in the automotive production 
field in Canada. 

Durant Motors of Canada ran 
along at a fast production and 
profits pace when automobile buy- 
ing was on a good scale in Canada. 
Profits per share were 74 cents in 
1926; $1.26 in 1927; $1.85 in 1928 
and $1.28 in 1929. The year 1930 
saw a decline in car purchases in 
Canada and Durant reported a loss 
for the year, although the strong 
working capital position was main- 
tained and the company continued 
to pay its regular dividends of 40 
cents a share. 

Other Deals Fell Through 

Early this year Canadian inter- 
ests acquired control of the com- 
pany and connections with the 
American Durant company were 
severed. Name of the company 
was changed from Durant Motors 
of Canada to Dominion Motors. 

Attempts were made to work out 
agreements for the manufacture of 
other lines of cars at Leaside and 
the Nash car was mentioned. Noth- 
ing came of these transactions at 
the time. Since June, when the 
Nash negotiations fell through, 
little news has come from Durant 
headquarters but it is known that 
Roy D. Kerby, president and gen- 
eral manager, who is largely re- 
sponsible for the success the com- 
pany has achieved, has been busy 
planning the company’s future, 


Moose Jaw Seeks Industry 

Moose Jaw now has an industrial 
area of about 50 city blocks, the city 
council having set aside three sub- 
divisions for the purpose — Prairie 
Heights, Westmore and Sunnyside. 
The area lies roughly between the 
main line of the Canadian Pacific and 
the Outlook line branch, 


Ottawa Power Effects 


New Rate Schedules 


From Our Own Correspondent 


MONTREAL.—Strength in the 
shares of Ottawa Light, Heat and 
Power Co., which have risen from a 
low of 90 to current levels of around 
107 during the current year, may 
be attributed to an adjustment in 
the company’s rates which is 
expected to lead to increased earn- 
ings. The new rate schedule 
became effective August 1; de- 
tails are not yet available. 


There is algo the latent possi- 
bility that Ottawa Power may 
eventually be acquired by the muni- 
cipal hydro. Such an occurrence 
has often been mooted in the past; 
there has been no indication at the 


present time, however, that nego- 
tiations are being carried on be- 
tween the two organizations. 

Net earnings of Ottawa Power 
in 1930 showed an increase of 
about $17,000 at $681,455, as 
compared with 1929. After pro- 
vision for depreciation, bank and 
bond interest, there remained $328,- 
593 applicable to dividends, an 
increase of $7,000 over 1929. This 
was equal to over three times divi- 
dend requirements on the 6% per 
cent preferred stock and common 
share earnings were $6.60 as 
against the regular dividend of 6 
per cent. 
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STEEL OF CAN. [Implement Houses GYPSUM, LIME 
COME IN WAKE | Cross-River Transit | REMODELLING Find Little Prospect SALES LOWER; — 


“h” FURNACE 


Regular Policies Main- 
tained Despite Less 
Activity — 


SHARES ARE STEADY 


Strong Financiai Position 
Enables Company to Sus- 
tain Current 
Burden 


From Our Own Correspondent 

MONTREAL. — Though plant 
operations are presently being con- 
ducted at a comparatively low rate 
and earnings are likely falling 
below those of last year, Steel Co. 
of Canada is calmly proceeding to 
carry out its regular amme 
of plant rehabilitation to 
properties up to their usual stand- 
ard of efficiency. 

Taking advantage of the present 
slack period the i 
spending about $ 
modelling and modernizing its “A” 
furnace at Hamilton, a job which 
will take several months to com- 
plete and will give employment to 
a number of men, 

Steel Co. has consistently 
ploughed back large sums into 
prepay through good times and 
ad with the result that wide 
expansion has been - undertaken 
despite the fact that over $8,000,- 
000 has been added to surplus. This 
policy has borne good fruit, since 
results last year were stated to 
reflect, in no small measure, 
economies effected through liberal 
plant expenditures made in recent 
years. 


No Improvement Yet 


In face of influences which have 
an adverse bearing on nearly every 
one of its various divisions it is 
only natural that there has been 
lit or no improvement in the 
situation surrounding Steel Co, of 
Canada. The company’s activities 
vary according to the volume of 
money being cpent on capital 
account in any one year; capital 
expenditures have necessarily been 
curtailed on all sides during the 
current year. 

Constructi 
all industrial 
draws on 
some part 
times are pros 
the company feels, in common wi 
all steel producers, the effects of 
hard times in many ways. 

Shareholders Unperturbed 


It is unlikely that the dividend 

on the common stock will be earned 
but shareholders, for good reason, 
do not appear to be perturbed. The 
shares are being closely held and 
at present prices both preferred 
and common yield slightly over 6 
per cent. 
_ Steel of Canada has pase 
itself for fluctuations in business 
and has built up in the past a sur- 
plus of $14,502,444, overnment 
bonds and other securities at the 
end of last year totalled $5,278,624, 
and working capital was $13,767,- 
043. Against this annual dividend 
requirements on the preferred and 
common stocks are $1,259,741. 

This rate has been maintained on 
both preferred and common stocks 
since 1918 though earnings /have 
exceeded disbursements by a wide 
margin. Less than 60 per cent of 
the profits have been paid out in 
dividends since that time; it is not 
surprising, then, that present con- 
ditions are causing little corcern 
to those following the comjxgy’s 
destinies. 

Ore Dock is Active 


An instance of savings made 
through capital expenditure is well 
illustrated in construction of the 
1,809-foot coal and ore dock which 
was effected last year. Erection 
of these docking facilities, which 
caters to the largest lake vessels 
together with the new Welland 
Canal has enabled Steel Co. to 
obtain its ore supplies in direct 
shipment from the Superior ranges 
instead of by a ship-rail schedule 
as was the case formerly. 

wane bridges on this dock 
were used last year in connection 
with coal receipts and with the 
opening of the Welland Canal this 
season the dock has been able to 
handle ore as well, with subsequent 
savings in handling — charges. 
Economies effected in ore handling, 
however, have been somewhat 
offset by increased costs at the 
company’s mines resulting from a 
lower-rate of operations. 

Earnings Likely Lower 

No estimate of earnings during 
the current year can be hazarded; 
that they will sink below those of 
1930 is only to be expected. Last 
year net earnings were $3,219,010 
a decrease of $1,717,000 from those 
of the previous year, which with 
1928 constituted banner periods. 
Profits in 1930, however, compared 
favorably with 1927 and the four 
previous years. 

After all deductions, which 
included depreciation of $1,204,063, 
there, remained a net profit of $1,- 
741,288. This covered the pre- 
ferred dividend of $454,741 by a 
wide margin and left a sum equal 
to $2.80 a share applicable to the 
common stock. Dividends of $1.75 
a share are paid on both classes 
of shares. 

Has Large Surplus 

After payments of dividends 
there was transferred to surplus 
$481,542, bringing the total up to 
$14,502,444. Since ordinary dis- 
bursements on the common amount 
to but $805,000 yearly, it is not sur- 
prising that the shares have main- 
tained a fair degree of stability 
under present conditions. 


eep its] in 


Rapid. Inventory Cut 


Massey-Harris, With Mil- 
lions Frozen, Trims 
Expenses 


SOME EASTERN TRADE 


But West Will Contribute 
Few Orders and Not 
Much Cash on 
Account 


A sounding of business prospects 
for agricultural implement makers 
reveals no promise of active sales 
this fall. Investors are chiefly in- 
terested in Massey-Harris, Cock- 
shutt Plow, Waterloo Manufactur- 
ing and T. E. Bissell Manufactur- 


g- . 

An authoritative American fore- 
cast points out that across the line, 
lower sales volume, resulting from 
impaired farm purchasing power, 
has necessitated a further down- 
ward revision of manufacturers’ 
operating schedules during recent 
months. Producers, it is pointed 
out, are giving increased attention 
to assisting dealers in their ef- 
forts to move accumulated inven- 
tories and have been moderately 
successful. Profits of implement 
manufacturers will show substan- 
tial reduction from the levels of a 
year ago and year-end balance 
sheets will reveal little headway 
toward the paring down of exces- 
sive accounts receivable. 

Situation in Canada 


The situation in Canada is little 
different. The companies have ex- 
cessively high inventories on hand 
of practically all types of machin- 
ery. They have also excessively 
high accounts receivable and find 
that under — conditions they 
can make little progress in col- 
lections. 

In six of the nine provinces of 
Canada there is a modest but 


Toronto. Prices are low but, on the 
whole, eastern farmers will come 


through the present year in fair | lar; 


shape. They will be able to pay 
something on their implement bills 
and they will also be able to buy 
spare parts to keep their machin- 
ery in trim as well as to buy some 
new machinery to replace what has 
worn out in service. 


Prospects on Prairies 

But on the prairies prospects for 
new machinery sales are not at all 
good. A survey made by the West- 
ern editor of The Financial Post 
reveals the prospects to be about 
as follows. 

Prospects for fall sale of imple- 
ments are extremely small. Outside 
of the inability of farmers to buy 
is the fact that crops are not heavy 
enough, except in isolated districts, 
to make purchase of new harvest- 
ing machinery desirable. The dis- 
tricts hardest hit by the drought 
are the great open plains of South- 
ern Saskatchewan, where machin- 
ery is normally employed on the 
lafgest scale and where otherwise 
the trend toward more and larger 
machinery to reduce costs of pro- 
duction would be expected. Harvest 
began early and will ro pec te 
continue over a-considerable period, 
making the crop easier and cheaper 
to take off. 

Many tractors are not operating, 
which gives a new lease of life to 

(Continued on page 2, col. 5) 


Chamber of Commerce 
Parties Converging 


A large party of Eastern 
Canada business men leaves 
Montreal and Toronto this 
week to attend the convention 
of the Canadian Chamber of 
Commerce in Regina Sept. 7 

_ to Sept. 10. 

The eastern party will be 
met by other groups from 
the Pacific Coast and the 
Prairies and a preliminary 
visit will be made to the 
Northern Manitoba mining 
camps and Churchill Harbor 
at the end of steel on the 
Hudson Bay Railway. 


ONTARIO TOBACCO 
FACES GOOD YEAR, 
CROP YIELD HIGH 


Plantation Company is 
Beneficiary of Larg- 
. est Yield 


Prospects for the tobacco crop in 
Norfolk county, Ontario at the 
moment are such as to make that 
aréa a bright spot in the midst of 
world-wide agricultural gloom. 
High yields of the finest grade 
tobacco ant yocmians as harv 
is getting in swing. 

Fields of 1,050 pounds to the acre 
are reported where the average for 

ood years has been around 700 to 
pounds to the acre. This is for 
flue-cured tobacco of good quality, 
used in the manufacture of fine 
Canadian and English cigarettes of 
the type that are marketed 
the name of “Vi aa 

Price for the current year’s crop 
has not yet been set. e price is 
usually determined by the bidding 
of the largest buyer, Imperial To- 
bacco Company of 
last year a leaf factory and 
warehouse at Simcoe. Recent years 
have seen an average price of about 

ts. Growers are ho 


dependent, is also a buyer 
of Norfolk county tobacco while an 
Se rig eee 
pure a quan 

district has indicated that its re- 
quirements will be much this 
year. Nevertheless some shading 
of the price is possible. 

Investors are interested in 
crops in this district through hold- 
ing of stock in several tobacco 

lantations, of which Ontario To- 
o Plantations is the best known. 
This company has $500,000 of its 
preferred stock widely held. For 
two years a dividend of 7 per cent 
per was paid but this was reduced 
after last year’s drought hit crop to 
four per. cent. Ontario Tobacco 
Plantations controls 1,800 acres of 
which about 700 acres was in crop 
this year. The company operates 
its acreage on a share basis having 
21 individual farmers who operate 
lots around 40 acres each. Ontario 
obacco Plantations supplies the 
land and machinery and one-half of 
the fertilizer. The share operator 
supplies all labor. President of the 
— is J. F. MacKay, of To- 
ronto,. 


Order Plants from B. C. 


A British Columbia coast firm has 
secured an order for nursery stock 
of 15,000 plants from a large firm in 
Eastern Canada. The order includes 
ferns, aspidrista, palms, dracenas and 
crotons. 


European Lands Raise 


Duty on Canada Grain 


High Tariffs, Barrier to Our Export Trade in Wheat 
and Flour, Maintained in Older 
Countries 


Since continental European coun- 
tries began, mainly in 1929, delib- 
erately to discourage the import 
of wheat by high tariffs and other 
restrictive measures, various tar- 
iffs and regulations have changed 
so rapidly that it has been diffi- 
cult to’ keep track of them. Some- 
times, even, consular representa- 
tives in Canada of foreign countries 
have been quite unable to say what 


premium which now prevails in 
Canadian markets for durum wheat. 


b]. | Can. Dredge eg 


Germany 1.62 . 

This is the duty on bread wheat. Hard 
wheat for the manufacture of grits is ad- 
mitted at $1.30 and wheat for the manu- 
facture of starch at $ .75. es 


7 3.60 
Import of wheat or flour is forbidden 
until domestic price of wheat is $1.52 per 


the latest regulations and duties of | push 


their countries actually were. The 
list below represents duties on 
wheat flour in effect according to 
latest available information. The 


extremely heavy duties on flour as | © 


opposed to wheat indicates the prac- 
tical impossibility of shipping Can- 
adian flour into a number of coun- 
tries at the present time, as op- 
posed to shipping wheat to be 


ground in the country of importa-| Poland 


tion. A barrel of flour requires 
approximately 4% bushels of 
wheat, but in most cases the duty 
on flour is at a much higher ratio 
in comparison with the wheat duty. 

The smaller duty in Germany on 
hard wheat for the manufacture 
of grits (to be used in macaroni 
and other alimentary pastes) is a 
matter of interest. 


To a consid- | Terk 


ushel. 
Estonia 
Irish Free Sta 
Finland .... 


France 
Great Britain . 


4.29 


eeeeeeeere 


Lithuania 
Norway 
Imports of wheat or 
grain moftopoly. 
Netherlands dest 
olan e 3.70 
Portugal -98 eee 
Importation forbidden except when spec- 
jally authorized to meet determined needs. 
Rumania 2 2.12 
Sweden — Importation only by state grain 
monopoly. 


Switzerland 3 17 

These duties apply only when imports are 
made by government control. Uncontrolled 
wheat exports are taxed $1.05 extra and 
flour $3.43. 


Czecho-Slovakia $.40 


4.00 
tate 


erable extent it accounts for thegrain monopoly. 


} | Det. & Can. Tun. 


-| Granada Gold . 
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Capital Expenditures Are 4 | 


Made to Reduce 
Expenses 


DIVIDEND OUTLOOK 
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Benefits of Economies Not — 


Fully Realized During 
' Current Year 


ea 
From Our Own 
MONTREAL.—While sales 
Gypsum, Lime, and 
Canada, are reported to be 
18 per cent below those of 
profitably and, strength 
pro an 
ened the wor capital of $1,614,- 
303 which was shown at the end of 
last year. During the current 
dividends t jng $180,000 have 
been distribu while an addi- 
tional $360,000 has been s on 
capital account; no er ex 
penditures on property are cone 
templated at present, 


last 


even 


constructional activity it 

sible that they fall short 
quirements since profits 

after all deductions, were 

‘but 68 cents a share on 

mon. Consequently the manage- 
ment may see fit to conserve cash 
still further in the future; no 


y is operating 


¥ 


a 


nouncement has been made in aS 
esting . is 


Effect Cost Savings 


Effective savings in ‘ 
costs have been made a 


made pc 
during the current year | 
made at the plant of the 
Lime Co, a 


Noy 
~ 1 | " 


felt, however, by -those in clo 
Pe oe ber com i. oe 
t problems e@ expe 
ocladie have been solved and that 
busine$s «from this source shot 
make steady headway when cone 
tions improve. 
It will be remembered that 
écutives of Gypsum, Lime called a 


fi eee 


conference in land with a view s i 


to establishing direct contacts with 
the building Sotaster in 

The plan proved a successful means 
of building up business and last 
year exports were made to 35 dif- 
ferent countries. « 


Western Sales Down t 


Domestic sales in 1930 showed a 
of 11 per cent as compared 


dro 


with the decrease of around 18 a 
While 


cent during the current year. 
declines in Ontario and Quebec are 
to be expected it is understood that 


the western provinces are chiefly — 


responsible for the decrease in sales 


during the current year. 
The drop in construction d 
affects Gypsum, Lime, in its 
(Continued on page 2, col. 5) 
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Further Action 
In Beauharnois 
Expected Soon 


From Our Own Correspondent 

MONTREAL.—Conclusion of the 
Quebec provincial elections and the 

‘return of the Taschereau govern- 
ment has paved the way for an 
early start in clearing up the 
situation surrounding Beauharnois 
Power\ Corp. Announcement of 
future plans and the issuance of 
the operati company’s first 
mortgage bonds may be looked for 
in the near future. 

It is expected that a strong 
syndicate will be formed to handle 
the issue which will provide funds 
for the continuance of operations; 
at present a syndicate of banks is 
advancing money for.current re- 
quirements. Over 3,500 men are 
employed in construction work at 
Beauharnois. 

While the Holt group, repre- 
| senting Montreal Power are stand- 
ing by it is stated that Power Corp. 
of Canada is also watching the 
situation closely. No mention has 
yet been made regarding a change 
in control though it is assumed that 
those presently holding imanage- 
ment shares will eventually re- 
liquish them. 


NATION’S BUSINESS 


(Continued from page 1) 

and civil service salaries being cut 

off. Radical leaders will have full 

HATS by WOLTHAUSEN, BROCKVILLE pee oo ee se 
| the ountry in the ne) y 

Hetter to gentiemen for over half a century 34 | years. The British government, by 
|a policy of public spending, set 
out to relieve rather than end un- 
employment. .They brought the 
pany at Saint John is celebrating. its ae to ~ brink - — 
twenty-first year by inaugurating a| it is easier to open up 
new plant for the manufacture of cor- | cocks of the public treasury than 
rugated and fibre-board boxes. Heavy | to close them. Let us hope that 
machinery of modern type has been| public good sense and courageous 
installed and the new plant is in oper- statesmanship may be found in 
— Canada to save us from a similar 

conflict. a Pa 


GREAT British banker, Sir 
Robert Horne, recently set 
down two essential truths Britain 
must recognize to find national 
solvency. First is the ruthless cur- 
tailment of government costs with 
the restriction of all expenditure to 
what the nation can afford. The 
second, is a tariff that will restrict 
importations of foreign goods and 
help, by a reduction in the nation’s 
expenditures, to reduce the cost or 
production at home so that British 
manufacturers can once more re- 
gain their foreign markets. Al- 
though the outward signs have not 
been numerous, Britain has been 
inevitably drifting into the ultimate 
adoption of these policies and it 
may be that the coalition or, as 
Prime Minister MacDonald prefers 
to call it, the “government of indi- 
viduals,” has brought them closer. 


GAS ADVANCES 
COME IN WAKE 
OF OIL ORGY 


(Continued from page 1) | 
time section 20 to the south, is) 
next in line for the honors of pro- 
duction, but here about 15 wells | 
have been drilled. If the Royalite | 
No. 4 can be taken as a typical case, 
the indications are that one well 
in section 20 would have given 
about the same production and | 
saved a drilling expense of close to 
$200,000 per well. 

There is a close ‘analysis be- 
tween production conditions in 
Turner Valley and in Oklahoma and 
Texas fields. Both have undergone 
an orgy of drilling that was not in 
the economic interest of the areas. 
Many of the operations were by 
men inexperienced in the oil busi- 
ness, who by the lure of sudden 
wealth in promotional enterprises, | 
secured leases and started drilling 
without any thought or care as to! 
the economics of the programme. 
Investors in these enterprises are 
today realizing that the hoped for 
stdden wealth has vanished and the 
industry is weakend on account of 
irresponsible operators. 


DETROIT AND WINDSOR 
CROSS-RIVER TRANSIT 
MAY SEE BIG MERGE | 


(Continued from page 1) 

so long as they can earn operating 
expenses. The depreciation ‘on 
equipment is moderate and, besides, 
there is no favorable market for 
the disposal of the steamers in the 
event of it being found desirable 
to sell them. 

There was a pressing need for 
an improvement in transportation 
facilities across the Detroit River 
at Windsor. The ferries could not 
| take care of the available traffic. 
| But it now is evident to all con- 


4 | cerned that there was no possibility 
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THE FINANCIAL POST 


to take care of the heavy capital 
charges. q a 

The business depression coming 
after the: greater facilities were 
provided and before either company 
had time to consolidate its financial 
position, was a bit of bad luck 
which was not foreseen. The busi- 
ness depression has been especially 
severe in the Detroit area and the 
immense influence which the labor 
element has with the United States 
government authorities has resulted 
in regulations which have reduced, 
to a greater degree than would 
have been the case otherwise, the 
amount of commuter traffic across 
the boundary. ‘ . 

Such commutation traffic as re- 
mains largely has remained loyal 
to the ferries because of the lower 
charges. The tunnel company, it 
is understood, was relying on get- 
ting the bulk of this business and 
for this purpose purchased a num- 
ber of buses for transportation be- 
tween Detroit and Windsor. The 
charge on the bus is ten cents and 
the trip is made expeditiously and 
comfortably. The ferry trip, while 
slower and not quite so convenient, 
costs less than half as much. 

It is believed that the ferries 
could reduce their charges still fur- 
ther. It is pointed out that the 
ferry between Buffalo and Fort 
Erie continues to operate, on a 
charge on the bus is ten cents and 
pite the ‘greater convenience of the 
Peace Bridge. The Peace Bridge, 
it may be noted, is profitable, but 
its only competition nearer than 
Niagara Falls is a ferry line of 
two steamers. Moreover, the capi- 
tal charge of the Peace Bridge is 
less than $4,500,000, contrasted 
with $20,000,000 for the Ambassa- 
dor Bridge and $17,000,000 for the 
Windsor tunnel. 

Ferry Rates Reduced 

The Detroit ferry companies re- 
duced rates just prior to the open- 
ing of the tunnel and the bridge 
and tunnel companies have par- 
tially met this situation by selling 
books of tickets which enable 
motorists to use these facilities at 
25 cents per trip. The minimum 
charge per car contemplated in the 
estimates of earnings was 50 cents. 

In 1928, the ferry between De- 
troit and Windsor carried approxi- 
mately 14,500,000 foot passengers. 
This year, the ferry and tunnel 
combined will carry less than 7,- 
000,000 foot passengers. The Am- 
bassador Bridge did not expect to 
get many foot passengers but it 
was believed that there would be a 
good bus business. The exact figures 
are not available but it is under- 
stood that there has been a decline 
in bus and foot passengers this 
year of nearly 70 per cent, com- 
pared with the figures for 1930. 

Bridge vs. Tunnel 

The decline in the vehicle busi- 
ness has not been so pronounced. 
It is believed, however, that the 
bridge is not carrying more than 
60 per cent of the number of ve- 
hicles it earried a year ago at this 
season. It is thought that the tun- 
nel vehicular traffic also is about 
40 per cent of the estimates made 
prior to the tunnel opening last 
November. The number of extra 
passengers (that is, passengers 
other than the drivers) has not de- 
clined in quite the same propor- 
tion as the number of cars. 

Bridge V.S. Tunnel 

In the Border cities and to a 
lesser extent in Detroit the argu- 
ment is still heard as to whether the 
bridge or the tunnel has the better 
prospects of ultimate success. The 
points of difference are that the 


| bridge can take a greater peak load 


in view of the fact that five lanes 
of moving vehicles are practicable, 
while in the tunnel, while there is 
room for three lanes, only two 
lanes are practicable. Those who 
believe in the tunnel proposition 
point out that the tunnel, as its 
terminals are in the downtown sec- 
tions of Windsor and Detroit, is 
likely to have a greater proportion 
of the year-around business. It is 
yet to be demonstrated whether or 
not the terminal facilities provided 
for the tunnel ave adequate. The 
bridge terminals are much more 
comprehensive. Both projects are 
dependent in some measure on the 
facility with which the customs and 
immigration authorities on both 
sides of the river get through their 
work. 

In view of the business depres- 
sion and the accentuated immigra- 
tion restrictions (and such restric- 
tons once instituted seldom are 
materially modified) it is beyond 
the realm of probability that either 
project will become profitable with- 
in the next few years. Business 
must improve greatly, and traffic 
grow beyond the peaks of 1929 and 
other boom years, before either of | 
these enterprises will be on a sound 
| financial footing. 

There is, roughly, $40,000,000 in- 
vested in cross-river transporta- 
tion facilities at Detroit and Wind- 
sor. At 50 cents per vehicle it is 
apparent that the crossing must 
total 4,800,000 cars annually to take 
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care of interest at 6 per cent. Prob- 
ably another 4,800,000 cars annual- 
ly would be needed to take care 
of operating costs, taxes depre- | 
ciation and profits for shareholders. | 


AND SITES Thus the minimum number of cars, | 


Canadian of international experi- | (or the equivalent in bus passengers 
j . . ’ 
ence, lived in U. 8. A. studying | pedestrians or extra passengers in | 


psychological and industrial trend | ° 
in relationship Canadian business. | cars) required to put the projects 


Thoroughly experienced in diplo- j j 
matic negotiation of higher aan | on @ paying basis, would be 9,600,- 
poetictty. industrial properties. 
ave given special consideration 
Canadian Power Companies de- 
velopment and realtors desiring 
to establish industrial department. 
Have established numerous indus- | 
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year was 1930, when the total was 
something like 3,500,000. This is 
far short of the requisite number, 
but it was encouraging that there 
was an increase in a depression 
year. The fact demonstrated that 
to a certain extent the volume of 
traffic is dependent on the facilities 
provided for that traffic. E 

Reorganization of the Detroit 
International Bridge Co. is not 
probable, at least in the near future. 
There have been committees nam- 
ed to represent bond and debenture 
holders. These committees have 
been in close touch with the man- 
agement and are understood to hold 
the opinion that the present man- 
agement has effected as many op- 
erating economies as are practic- 
able. A reorganization scieme 
hardly would be practicable until 
such times as general business con- 
ditions improve to the point where 
an accurate estimate can be made of 
revenue possibilities. 7 

The tunnel company also is un- 
derstood to have been striving to 
effect economies in operation. 
Some success has been attained. 
There are not, of course, any 
bondholders’ committees as yet 
with respect to this company. 


GYPSUM, LIME 
SALES LOWER; 
COSTS ARE CUT 


(Continued from page 1) 
board and general building divi- 
sions while lime production is af- 
fected more by industrial condi- 
tions. . Industrial lime is used in 
sugar, steel, glass and leather in- 
dustries as well as in the manufac- 
ture of sand-lime brick. In 1930 
sales of lime showed a material 
decline; further weakness in the 
steel and glass industries during 
1931 have not been conductive to 
improvement, 

At the present time the balance 
sheet position of the company is 
stated to be satisfactory. No bank 
loans are outstanding, and a strong 
liquid position has been maintain- 
ed; current assets at the end of 
1930 were more than 4 times cur- 
rent liabilities. 

The only securities of Gypsum, 
Lime, outstanding are the $3,869,- 
828 of 5% per cent first mortgage 
bonds and 450,876 shares of no par 
value common stock. There was, 
however, at the end of 1930, $600,- 
000 of Standard Lime Co., 6 per 
cent bonds and a mortgage of 
$82,000 outstanding of Crystalite 
Products which were assumed by 
the parent ‘company when it ac- 
quired these properties. 

Net Earnings Fell 

Net earnings showed a sharp 
drop last year at $798,382 as com- 
pared with $1,315,315 in the previ- 
ous year. Dividends, after all 
charges, were paid to the extent 
of $1.32% a share. Since earnings 
were equal to but 68 cents a share, 
there remained a deficit of $285,939 
on the year’s operations. 

At the beginning of 1931 the dis- 
bursement on the common was re- 
duced from an annual rate of $1.50 
a share to the present basis of 80 
cents at which rate the sum of 
$360,700 is required to cover an- 
nual dividend needs. Whether op- 
erating economies effected’ will 
offset the decline in sales during 
the year remains to be seen; it 
seems likely that it will not, be 
until next year that full bendfits 
of plant expenditure will find re- 
flection in earnings. 


IMPLEMENT CO’S. 
FIND LITTLE PROSPECT 
RAPID INVENTORY CUT 


(Continued from page 1) 
old horse-drawn implements which 
might otherwise have been aban- 
doned. Where crops are good, in 
the northern areas, the efforts of 
farmers with any spare cash is 
more likely to be devoted to in- 
creasing livestock operations than 
to expanding investments in ma- 
chinery. Much old machinery, which 
might have been abandoned in a 
good year, can be made to serve 
when crops are short and time is 
available. In many places, crops 
are stacked to await a chance to 
use the nearest threshing machine. 

Collection prospects, The Post’s 
Western editor reports, are very 
slim. Areas with the most machin- 
ery will have no money at all. 
Where money is available, living 
expenses for the family will be the 
first consideration, then bank loans, 
taxes and mortgage interest. The 
situation does not preclude some 
scattered sales, particularly of hay- 
ing machinery in favored districts, 
nor some collections. But out of 
seventy to eighty millions, which 
the farmers may realize for thei 
cash crops, it is improbable that 
the machinery companies will re- 
ceive more than one million. 

Prices are Maintained 

The American review, quoted 
above, pointed out that across the 
border there has been no general 
price reduction in prices of farm 
implements. This survey, prepared 
by Standard Trade and Statistics, 
New York, points out that such 
concessions as have taken place in 
agricultural machinery 
ing recent months have 


been kept. But-price reduction has 
been avoided, probably on two 
grounds; first, that present inven- 
tories are so high that a general 
price reduction would involve a 
further scaling down of surplus 


"accounts and, second, that farm 


purchasing power, being so low 
that implement buying is out o 

the question for many farmers 
anyway, price reductions wotld be 

thoroughly ineffective in stimulat- 

ing trade. 

But while prices have tended to 
remain unchanged the lack of com- 
ment is largely because farmers 
have not been buying. One West- 
ern:view may be summarized this 
way: 

As farmers are in the market 
to so small an extent the question 
of prices is not important just yet, 
but reductions will be looked for 
when buying is resumed, and if it 
appears that the tariff prevents 
prices dropping proportionately 
with the United States or in other 
countries competing with Canada 
in wheat raising, agitation against 
the tariff and resentment against 
manufacturers might again become 
very pronounced, On the other 
hand, an indication of the ability 
of Canadian manufacturers to help 
Western farmers get their costs of 
production down in order to com- 
pete with rest of world might be | 
developed into an important good- 
will factor. 

Fewer Credit Sales : 

While the companies will restrict 
credit sales much more than in the 
past, it is expected that credit is 
still to be extended in certain dis- 
tricts and to a limited number of 
farmers, where the risk seems 
reasonably good and sales would 
otherwise be impossible. It is not 
regarded as desirable either that | 
credit be as unrestricted as‘ form- 
erly or that credit-selling be aban- 
doned. 

Wheat production is more and 
more a matter of the efficient use 
of machinery and continued wheat 
growing means heavy purchases in 
future. But better grain prices and 
at least another crop are necessary 
before purchases can be made on 
any substantial scale by Western 
Canada at least. 

-Interest jn Massey-Harris 

Investment interest naturally 
continues to centre in Massey- 
Harris, which is the largest of 
Canada’s mnpremens manufacturers 
as well as the largest in the Brit- 
ish Empire. Under the new man- 
agement of T. A. Russell, as presi- 
dent, and B. W. Burtsell, as gen- 
eral manager, Massey-Harris is 
going through a process of re- 
organization and pruning such as 
few companies have ever had to 
face. The new heads of the ora 
pany are doing no talking and only 
mea; information trickles out of 
headquarters. But some facts are 
known about Massey-Harris. The 
company is doi little actual 
manufacturing, although it has re- 
modelled some of the machines it 
has in stock in accordance with 
ideas developed in farm use. Inven- 
tories are being slowly reduced and 
collections are being. stimulated 
where possible. Liquid tion is 
gradually improving and bank loans 
are not likely to be shown at the 
1930 figure of $8,000,000 when the 
1931 report comes out. Expenses 
hove beew trimmed in every Leatt- 
men 

Those who are close to Massey- 
Harris now feel that the company 
is in better position than it was 
following the 1928 agricultural de- 
pression, at least in better position 
to come back when world conditions 
improve. The company sells in over 
50 countries and agricultural de- 
pression is world-wide. 

Comparison With 1924 

In this connection comparison 
may be made between the working 
capital position of the company at 
the end of 1924 and at the end of 
1930. Current assets increased 
from $27,700,000 to $52,700,000 and 
current liabilities from $8,800,000 
to $11,700,000. Thus net working 
capital increased from $18,900,000 
to $41,000,000. The ratio of cur- 
rent assets to current liabilities 
improved from 8.15—1 to 4.52—1. 
The increase in working capital 
alone is sufficient to cover the 
new bond issue and preferred stock 
issue that have been created, with- 
out any allowance for the enor- 
mous expenditures in new plants. 

Last annual statement of Mas- 
sey-Harris which had been sub- 
jected to a drastic writing down 
of inventories and accounts receiv- 
able showed the company’s net 
worth per share to be $35.02, while 
the net current assets alone, after 
setting aside a sum sufficient to 
pay off all bonds outstanding and | 
after allowing for $12,000,000 of 
preferred shares at 125 amounted 
to about $25 per share. These cur- 
rent assets included, of course, in- 
ventories of nearly $22,000,000 and 
accounts receivable of $29,000,000 
(including those in Australia) and 
only time will reveal at what figure 
the inventories can finally be liqui- 
dated and what percentage of ac- | 
counts receivable will be collected. | 


eee dur- | Massey-Harris’s problem, with the 
een in the | stock selling at $4 a share, is not 


form of concealed reductions. The | the water in the company but the 


only lines thus affected are those 
which will be replaced with im- 
proved models within the early 
future. These price cuts have been 
effected by means of liberal trade- 
in allowances. Regular list 
as a general rule, have been 
tained throughout the industry. 
It is doubtful, Standard Statis- 


tics says, that these concessions | pany’s factories 
from established price lists|on the contine 
through such expedients as trade- | president, has little to commu 
in deals or the acceptance of farm | this week. He was 

commodities at higher than market | ing: “Generally spea 
quotations will stimulate demand | Europe are good this year, 
The | When I left certain secti 


to any considerable degree. 
margin between values for farm 
machinery and farm products has 
widened steadily during the past 


| two years. This factor, in itself, 


undoubtedly hgs been responsible 
for some portion of the decline in 


| aggregate demand. Any prolonged 
| continuation of present low sales 
volume would of necessity be met 


by price adjustments sufficient to 
restore demand to levels permitting 
quantity production. 

There is little evidence of con- 


| certed price ‘reduction by Canadian 
|implement manufacturers. Rather 


they have tended to maintain 


| prices, When the last tariff revi- 


sion affecting farm implements 
went through assurance was given 
that implement prices would not 
be raised and this promise has 


| 


ice—$50,000,000 of it. 

It is known that some investors, 
who have made money out of Mas- 
sey-Harris in the past, have recent- 
ly reinvested in the company, tak- 


prices, | ing a strictly long-pull position, of | 
main- | course. 


are in many respects different from 
those in the United States and Can- 


Tan Hi 


: 


ada.” 


Returning this week from ai} 


European tour, covering the com- 
and sales agencies 
nt, T. A. Russell, 
nicate 
uoted as say- 
ing, crops in 
although 
left ons were 
having difficulty in harvesting due 
to excessive rain, 

“Conditions generally were diffi- 
cult and the volume of business in 
all lines greatly below normal. The 
same conditions which tend to slow 
business in Canada are operating 
throughout Europe, but, in addition, 
they have to contend with obstacles 
were are practieally unknown to 


s. 

. “The business of the Massey-Har- 
ris Company has suffered under 
these conditions, and the turnover | 
will be much below normal. The 
company’s European factories are, 
however, making headway and are 
giving considerable attention to 
certain alterations in our line of 
machinery, which will make the 
product more acceptable for agri- 
cultural conditions in Europe, which 


. 
‘ 


Durin 
ed the 4 
Lille, in France, and at Cologne, in 
Germany, as well as the 
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liquid position of the Bank of 


. requirements of customers. 


the Bank of Montreal has been an i i ae 
maintaining Canada’s financial stability. 


BANK OF MONTREAL 


lEstablished 1817’ ; 
TOTAL ASSETS IN EXCESS OF $750,000;000 


—_ 


for Fall 


in all the smartest : 


© 


“THE STORE FOR MEN" 


noserr IMP SO} 


ROBERT 
houses and sales organizat 


the company in the greater 
Europe. It may be noted ag 
cating the wide extent of the ¢ 
tions of the Massey-Harris Compa 
ythat the president’s trip 

no less than ten countries. 


COMPANY 
LIMITED 


his tour Mr. Russell visit- 
assey-Harris factories at 


ranch 


Public Utilities 


UBLIC utility mortgage bonds are wheneallll Cs 

' for stability ot Corning ee eae : 
We recommend and offer: , | 
Due Price 


British Columbia Power, 5%.. 1960 
Montreal Island Power,544% 1957 
Gatineau Power, 5%............ 1956 
. : 
FIN ssorsovenssesersssrrraes —. 1961 § 93.90 590% 
National Light & Power,6%.. 1949 100.00 6.00% 

Prices are “plus interest and tax”. 

Full information on request. 


‘Write for our complete list of investment offerings. 


+ #y 
9730 5, 
101.00. 
91.35 


Be careful 3 


when investing| 


Get dependable infor- 
mation in regard to your © 
contemplated investments. .; ~ 


The manager of our.neare | ~ 
est branch can secure come 
plete and valuable informa- 
tion for you through the 
Bond Department of this 
Bank. It is operated solely _ 
to give helpful investment * 
service to the bank’s cus- 


A tomers. 
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BANK 


I i 

1 
! iH 

Established 1871" 

50 BRANCHES 

IN TORONTO 
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Ask the local manager aboub 

@ safety deposit box. The pr 
tection is worth many times 
the rental, 
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IN NET EARNINGS 


Small Gain Noted Despite 
- Lower Volume of 
Sales 


The recent venture of Canada 
it Company, through its 
ondon, Ont., subsidiary, O. S. 

4 in & Company, into the ice 

m cone business is an evidence 
the attempt being made by the 
mpany to broaden its line of 

products. It is understood that the 

*eompany has in mind a number of 

other specialties. 

~ The ice cream cones will be 
manufactured by new patented 
machinery for which Canada Bis- 
, Company controls the Cana- 
rights. No large investment 
~ is being made by the company in 
the new venture as the machines 
are operated on a profit-sharing 
is. It is understood that 
the manufacture of ice cream cones 
will probably be undertaken by the 
company * most of its plants 

throughout Canada. 

Li Profits Are Better 

Profits of Canada Biscuit Com- 

> pany for the current year have 
shown a slight increase over those 
eof last year, although sales are 
down, chiefly due. to conditions in 

» Western Canada. Sales in East- 

ern Canada have been well main- 
tained and in some areas have 
own an increase. Lower costs of 

@oing business have permitted a 

ight increase in profits despite 
the lower level of business. 

_. The company has further reduced 
~ its total of bonds outstanding and 
Financial Post understands 
these now stand at less than 


& Formed as Merger 
» Canada Biscuit Company was 
ed in 1925 as a merger of 
nationally known biscuit com- 
and later two others were 
Bonds to a total of $2,200,- 
were offered. Although the 


7 SSireelars offering the issue showed 


earning power for the years 
iately preceding the merger 
earning — has not been 
ted in any year since the 
bonds were sold to the public. 
Difficulties in the integration of the 
ion merchandisi 
blicies of the company develop 
and in addition the bond issite: re- 
aes Dw annual payments for 
and sinking fund require- 
ments which drained the company 
of a healthy portion of its working 
capital. Recently the ability of the 
“company to cover its bond interest 
thas stopped the drain of liquid 


Competition in the biscuit busi- 
tess has been exceedingly keen and 
is this factor that has led the 
pany to a search for néw and 
tclusive specialty products to add 
its basic line. 
o financial statement has been 
blished since the merger. 


TO ANY CHANGES 
IN ‘LANTIC SUGAR 


; Toronto Director Refutes 
Rumor of Charter 
Amendment 


From Our Own Correspondent 

* MONTREAL. — Reiteration of 
the denial that Atlantic Sagar Re- 
_ fineries had formulated plans to 
liquidate arrears of preferred divi- 
dends, has been given by P. R. Gar- 
diner, a director of the company. 
a statement + report 
t it was propos acquire 
5,000 additional common shares 
in order to secure an amendment 

to the company’s charter. 7 
_. This Mr. Gardiner denied, saying 
there was to be no capital reorgani- 
‘zation of the company, as far as 
Toronto Ajirectors were aware. 
had been no discussions by 
ayment 


which pointed out that 
or four years would likely 
before action could be taken 


regard. 
No Early Declaration 
Louis J. Seidensticker, president 
f the company, stated at the an- 
‘Bual meeting held in April that it 
be impossible to pay divi- 
-gends on the stock of the company 
Until such time as provisions of 
oe trust deed were fulfilled. One 
» Of these restrictions is that the 
‘funded debt must be reduced to $3,- 
> ~ 000,000 before declaring dividends 
--@® the preferred stock. - 
holders have enquired at 
Various times why the company 
*amnot cancel some of its own 
bonds held in its treasury, included 
the balance sheet under invest- 
‘ents, and thereby reduce the out- 


eens funded debt to less than 
000,000. 


o this Mr. Seidensticker replied 
- that the trust deed did not permit 
‘of simple cancellation of these 
which are held by the com- 
y for eventual sale to the trus- 
¢ for sinking fund purposes. 

rding to the provisions of 
the sinking fund, the funded debt 
the company will not have been 
below $3,000,000 until 
October 1, 1934. The trust deed 
0 stipulates that between 1933 
1940 inclusive, not less than 
00,000 a year will be applied to 

yest and sinking fund. = 
Following a sensational rise in 
company’s common shares, it 
'Was announced in April, 1931, that 
fontrol of Atlantic Sugar had been 
Acquired by a Toronto group, an 
= Sccurrence which has given rise 
= from time to time to rumors that 
will be some change in the 

Pea! set-up of the company. _ 
ings of Atlantic Sugar in 
400 showed a sharp increase at 
04,721, and the dividend on the 
Preferred stock, which is not paid, 

earned over six times. 


bduced-in-Canada Show 


ny Planned for Montreal 
The third annual national Produced- 
a@nada Exhibition is to be held 

~ Stadium, Montreal, November 


This exhibition is being held by 
Produced-In-Canada Association 
Quebec), Inc. and is a part of the 
feduced-In-Canada campaign. This 
P@RRibition is said to be the outstand- 
exhibition in Canada of exclu- 
ly Canadian-made products and is 
m@ second largest industrial display 
‘the Dominion, 
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Stock Market Leaders 


of Tomorrow 


Page-Hersey Tubes Offers Striking Contrast to 
Other Depression-hit Steel Companies 
Here and Abroad | 


By GRANT BROWN 


ARTICLE EIGHT—PAGE- 
HERSEY 


Page-Hersey takes us once more 
to the steel industry. In some re- 
spects, however, it differs marked- 
ly from the other representatives 
of the steel group.* While there are 
certain resemblances, e.g., in the 
dependence on American sources 
for-raw material, in the strategic 
position of the central plants, in a 
high reputation for efficient man- 
agement, and in the strength of 
liquid . resources, PagerHersey is 
considerably smaller than Steel of 
Canada; its business is more highly 
specialized; and the demand for 
its products seems to have been less 
affected by the current depression. 
It resembles its larger neighbor, 
however, in its claims. to potential 
market leadership. 

Origin and Growth 

Page-Hersey really dates from 
October, 1902, when the Page-Her- 
sey Iron & Tube Co. was incorpor- 
ated with an authorized capital of 
$500,000. It began operations at 
Guelph in the following year with 
a mill of 30,000 tons yearly capac- 
ity making butt-welded steel 
pipes up to 3 in. diameter. Three 
years later ‘the company was reor- 
ganized as Page-Hersey Iron, Tube 
& Lead Co. In 1910 the strategic 
advantages of Welland were recog- 


nized by the erection of a 40,000; 


ton plant there to make lap-weldeu 
pipes 2 in. to 10 in. in diameter. 
In 1911 another plant was built at 
Welland of 25,000 tons yearly ca- 
pacity for butt-welded pipe. Dur- 
ing the war, difficulties in securing 
raw material led to the acquisition 
of an American branch, the Cohoes 
Rolling Mill—which, by the way, 
Was in operation when Abraham 
Lincoln was merely an obscure 
Illinois politician. This plant, lo- 
cated at Cohoes, N.Y., makes 
wrought-iron skelp (tube strips) 
for the parent company, besides 
turning out wrought-iron pipe for 
the local market. It extended its 
operations a few years later 
through the Mohawk Conduit Com- 
pany which erected a new plant at 
Cohoes to make steel pipe and con- 
duits for electrical wiring. After 
some further changes, the com- 
pany, underwent still another re- 
incarnation, taking. its present 
name, Page-Hersey Tubes Limited 
(1926) .with authorized capital as 
at present. Thus Page-Hersey has 
gradually developed from the com- 
paratively small beginnings of 
1902-1903 until it has become one 
of the most important factors in 
the Canadian steel industry, the 
acknowledged leader in its spe- 
cialty, able from its six great fur- 
naces to supply a complete line of 
tubular steel products in the full 
merchant range from 12 in. down. 
During the same period it has de- 
veloped a considerable export busi- 
ness. Its products have carried 
the Page-Hersey name and reputa- 
tion to Japan and China, to Aus- 
tralia and New Zealand, to South 
America, to Scandinavia and even 
to England and Scotland. 

A. scrutiny of the company’s 
products will suggest that its 
activity and expansion are depend- 
ent partly on general construction 
involving a demand for such prod- 
ucts as conduits for electrical wir- 
ing, tubular poles and columns, etc., 
partly on industrial activity, as 
with coils for heating apparatus, 
refrigerator plants, drying rooms, 
soap factories, sugar refineries and 
general engineering purposes, and 
sO ony and partly on the gas and 
oil industry with pipe lines for pip- 
ing oil and gas, seamless well cas- 
ing from the new plant, etc. The 
fact that in Canada the construc- 
tion industry was extremely active 
until the close of 1929 and has even 
held up relatively well since no 
doubt partly accounts for the con- 
tinued success of Page-Hersey. The 
probability that any revival in 
building and in general business 
activity would mean a higher ratio 
of operations and of profits seems 
to justify the expectation that 
Page-Hersey will one day be found 
among the market leaders. . The 
impetus given to the natural gas 
industry points in the same direc- 
tion. 

Is Rejuvenated Industry 

The natural gas industry seems 
to have taken a new lease of life. 
The value of natural gas had long 
been recognized; but until recent 
years ,the uncertainty of the sup- 
ply and the impracticability of long 
distance piping had checked the 
growth of the industry. Latterly 
assured sources of supply along 
with improvements in piping, espe- 
cially homewh the use of welded 
joints, have led to renewed activity. 
In the United States, a 900-mile 
pipe-line to convey natural gas 
from the Texas fields to the Illinois 
market is nearing completion. And 
although in Canada we have no 
single lines of comparable length 
as yet, already in Ontario it is 
estimated that there are altogether 
nearly 3,500 miles of pipe lines, 
while two large companies are vig- 
orously searching for new sources 
of supply with further expansion 
in view. The production of natural 
gas in 1930 in Ontario alone was 
about 8,000,000,000 cu. ft.; and this 
was less than 30 per cent of the 
total production of Canada. By far 
the greatest output came from the 
wells of Alberta and there the pos- 
sibilities of growth for the industry 
seem almost limitless. And all this 
seems to mean a steadily expand- 
ing market for Page-Hersey. At 
this point a further reference to 
the new plant may not be out of 
place. 

Crowland Plant 

In the annual report for 1929, 
President Near mentioned the ap- 
propriation of $2,000,000 for the 
erection of a seamiess tube mill. 
He added: “It has been the con- 
stant aim of your officials to supply 
the requirements of the Canadian 
tubular trade. If this policy is to 


*(Steel of Canada discussed in 
Article Three of the Series) 


be continued, a mill of this nature 
is necessary, as the needs of the 
Alberta and Saskatchewan oil 
and gas fields call exclusively for 
seamless materials,” Elsewhere he 
explained that, so far, well casing 
had been imported, chiefly from 
the United States; so that the new 
plant would mean a new develop- 
ment in Canadian industry. This 
plant has been built at Crowland, 
a suburb of Welland, and is now 
being put through its final tests. 
It should be in operation early in 
September. It is a plant of British 
design and construction, thoroughly 
modern in type, in fact the first of 
its kind in America. 

The seamless tubing imported 
from the United States is made by 
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Page Hersey 


a different process. The Page-Her- 
sey process is more flexible and 
better adapted to the needs of the 
Canadian steel industry, which is 
always faced by the problem of 
adjusting a single plant to many 
different needs, 

It should be noted that, while 
the new plant was built with the 
possibilities of the oil and gas in- 
dustry in view, it is so designed 
that, if the demand for the new 
products, seamless tubes for well 
casing and boiler tubes of every 
sort, should be less than expected, 
it can be used for the Page-Hersey 
regular lines. In fact the new 
plant really means a 20 per in- 
crease in capacity for the company, 
six furnaces in lieu of five. And 
while this may not mean much at 
the moment in the way of addi- 
tional earnings, ‘though vroduction 
at the new plant will probably help 
to offset some decline elsewhere, it 
will add a good deal to the possi- 
bilities of operations at capacity. 
It should be noticed, too, that the 
new plant has been built without 
new financing, a further indication 
of financial strength and prospec- 
tive leadership. ; 

Financial Strength 

A survey of the balance sheet 
suggests further reasons for re- 
garding Page-Hersey as one of the 
outstanding Canadian companies. 
A comparison with 1926, when 
Dominion incorporation was ob- 
tained, reveals some _ notable 
changes. One is that the first mort- 
gage bonds formerly totalling 
$1,000,000 have disappeared alto- 

ether. They were called for re- 
emption in December, 1928. An- 
other important change is the prac- 
tical elimination of some $3,000,000 
preferred stock by conversion into 
common at the rate of two shares 
of common for one of preferred. 
Early in August there were only 
189 shares of preferred still out- 
standing. The fact that;there is 
practically nothing ahead of the 
common stock places the company 
in a strong position, and naturally 
does not lessen the attractiveness 
of the junior shares. 

The balance sheet shows $178,- 
000 odd allowed for depreciation 
—about 5 per cent of the book 
value of the real estate, buildings, 
plant, machinery and equipment— 
“which the directors consider 
ample for the purpose,” and we 
may accept their verdict. 

Perhaps the most striking fea- 
ture of the 1930 report is the pre- 
ponderance of liquid assets. Cur- 
rent assets are given as $6,603,- 
675.10 of which almost $892,448.79 
is cash and $2,477,481.55 invest- 
ment bonds. Current liabilities 
amount only to $482,656.81, of 
which $214,738.25 consisted of divi- 
dends payable January 1. If this 
amount were deducted both from 
current assets and from current 
liabilities, it would give a current 
ratio on January 1, 1931, of more 
than 23 to 1, with a net working 
capital of some six millions, about 
$35 per share of common stock. 
An increase of some $470,000 in 
the merchandise inventory is ex- 
plained as due to stocking up in 
order to take advantage of the pre- 
vailing low prices of steel products. 
In spite of this, the increase in 
working capital over the previous 
year was sonie $388,000. Page- 
Hersey passes the tests of liquidity 
with high honors. 

Most of the other tests, history, 
management, markets, and sup- 
plies have already been dealt with 
incidentally. As to competition, 
one can only say that there seems 
to be no reason why the company 
should not continue to hold its own. 
As to the tariff, reasonable protec- 
tion with some prospect of sta- 
bility seems to be assured by the 
fact that the Dunning budget had 
recognized the claims of the steel 
industry some months before the 
Bennett tariff confirmed them. 

Mark Record of Stocks 

The market history of Page- 
Hersey passes the test of liquidity 
present stock was listed in 1926 and 
opened in the forties. For three 
years it was carried, along partly 
by the market current and partly 
by its individual merits until in 
1929 it reached a peak of 141. In 
the meantime dividends had beén 
increased from $3 to $4. Early in 
1930 a further increase was made 
to the present $5 rate. However, 
although earnings have been re- 
markably well maintained and al- 
though the financial position of the 
company has continued to improve 
with the progressive elimination of 
senior securities and the steady in- 
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crease in liquid' capital, the com- 
mon stock has been unable to resist 
the trend of the market. Its high 
in 1930 was 105 and for the current 
year to date @2%. Last year’s 
earnings were $10.33 per share of 
common which seems to furnish 
— protection for the $5 divi- 
end, 


Position and Outlook 


Page-Hersey appears likely to 
provide a notable exception to the 
dismal records of the great ma- 
jority of steel companies in the 
current year. So far earnings have 
amply covered dividend require- 
ments for the period. While there 
has been some shrinkage of- busi- 
ness_in Alberta and in the Mari- 
time Province’, these are as yet 
only minor spheres for the com- 
pany. Business in British Columbia 
has been fairly well maintained. 
— business, in view of gen- 
eral conditions, is not unsatisfac- 
tory. In Ontario and Quebec, the 
company’s most important fields, 
business has been quite as good as 
could reasonably be expected, Dur- 
ing the remainder of the year the 
company will have some benefit 
from the new plant. From present 
earnings and prospects, it seems 
probable that the current dividend 
of $5 will be earned at least one 
and a half times this year, i.e., 
earnings are likely to run from 
$7.50 to $8 per share of common— 
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EARNINGS 
and Dividends 


a remarkable record for a steel 
company under present conditions. 
If Page-Hersey can make such an 
excellent showing in years of de- 
pression, it seems reasonable to 
expect that, in time, greater ac- 
tivity in construction, renewed in- 
terest in drilling for oil, and 
vigorous development in the nat- 
ural gas industry will enable it to 
operate both old and new plants 
at something like capacity. In that 
happy event, its earnings should 
justify our expectation that it will 
take its place among market lead- 
ers of the future. 


DOM. WOOLLENS 
FEELS EFFECTS 
WOOL DECLINE 


Little Improvement Ex- 
pected in Profits Last 
Year 


From Our Own Correspondent 
MONTREAL. — Operations of 
Dominion Woollens and Worsteds 
Ltd., are presently being conducted 
around 50 per cent of capacity, keen 
competition and lack of «buying 
power having reduced orders. In 
view of the fact that further cuts 
in inventory have been necessitated, 
indications are that the financial 
statement for the year ended June 
30, 1931, will show little improve- 
ment if any over that of last year. 
Operating profits and other in- 
come in the fiscal year ended June 
30, 1930, totalled $65,817 as com- 
pared with bond interest of $135,- 
000. Depreciation, bank and other 
interest and provision for bad debts 
resulted in a deficit of $294,890. 
The deficit, however, would have 
been replaced by a net profit of 
$67,274 had it not been for the man- 
agement’s decision to write down 
inventories to replacement value. 
These were shown in the balance 
sheet at $1,935,589 as compared with 
$2,499,880 at the end of the previous 
fiscal year. 
Though operations, on the whole, 
have been on a better scale this 
ear, due to realization of tariff 
nefits, further declines in raw 
wool values together with curtailed 
buying power on the part of the 
public, have tended to offset any 
mapoorenent in plant activity. 
uring the year spinning mills 
at Milton and Orillia, formerly idle 
re-opened while severa 
changes were made in operating | 
schedules at different units. Vari- 
ols economies were effected which 
should find some reflection in the 
forthcoming financial statement; 
whether interest on the $2,250,000 
of 6 per cent first mortgage bonds 
will be covered remains to be seen. 


Asbestos Corp. Meet 
Postponed Till Aug. 31 


From Our Own Correspondent 

MONTREAL. — The meeting of 
Asbestos Corp. first mortgage bond- 
holders, scheduled to be held last 
week, did not materialize, since a 
quorum was lacking and has been 
postponed until August 31. The meet- 
ing of first mortgage bondholders was 
called as a part of the effort of the 
corporation management to work out 
a solution of its present problems. 

Holders will be asked to consider 
a suggestion that they accept the in- 
terpretation of the company that 
bonds deposited with the trust com- 
pany for sinking fund purposes have 
ceased to be a liability and that in- 
terest is not payable thereon. 

In the alternative to this proposal, 
it is suggested that they approve 
postponement until January 1, 1932, 
or otherwise as may be decided at the 
meeting, payment of interest on the 
bonds. Similar action is sought in 
connection with the sinking fund pay- 
ment due January 1, 1932. 


Federated Capital Corp. 


Under New Management 
From Our Own Correspondent 

MONTREAL, — Federated Capital 
Corp. is now being managed by Atlas 
Utilities Corp., an organization which 
has recently taken over the manage- 
ment of several investment trusts. It 
is felt that this change in manage- 
ment should be of benefit to Federated 
Capital Corp. as the only fee charged 
by Atias Utilities would be part of 
1 per cent. 

Recent advices indicate that the 
break-up or liquidation value of the 
trust is now equivalent to par value 
of the preferred stock. Recent quo- 
tations have been around 16 as 
against a par value of $25. 


Distribute Smelters’ Fertilizers 

In the first half of the current year 
the Consolidated Mining and Smelt- 
ing Company turned out 2,500 tons of 
fertilizers, the bulk of which was 
shipped_to various points in the 
Praire Provinces, 


COOKSVILLE CO. 
PLANT ACTIVITY 
ON BETTER SCALE 


Earnings Approach Level 
of Last Year to 
Date 


From Our Own Correspondent 

MONTREAL.—Sales and earn- 
ings of Cooksville Co. are reported 
to compare favorably with those of 
last year to date, despite a drop in 
business in the first four months of 
the year. Recent operations have 
been on a better scale, and have 
tended to offset declines recorded 
earlier in the year. Sak 

While contraction in building has 
resulted in reduced business in the 
company’s brick division, diversifi- 
cation of production has been a 
factor in counter-balancing contrac- 
tion in brick sales. Directors re- 
cently declared the regular quar- 
terly dividend of 1 per cent on the 


15 to shareholders of record August 


Earned Dividend in 1930 
Cooksville Co. reported a net 
rofit applicable to dividends of 
86,970 in 1930, The 7 per cent pre- 
ferred stock is on an annual divi- 
dend basis of $4 a share and arrears 
at December 31, 1930, were 54% per 


cent. 

By this curtailment in distribu- ' 
tion, however, the company has been | 
able to increase its surplus, which | 
at the end of 1930, amounted to/| 
$741,171. This compares with $218,- 
808 at the end of 1926. 

Cooksville Co. and its subsidiar- | 
ies, Interprovincial Brick Co. and 
Port Credit Brick Ltd., manufac- 
tures brick, hollow building tile, 
concrete blocks and an aggregate 
known as Haydite used in place of 
gravelin oe ye 
cess was further developed t 
year in the manufacture of a new 

roduct known as Haydite Roof 

deck, which is reported to have met 
— a favorable reception by the 
trade. 
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FLEETS OF FORD UNITS 


* 


are reducing transportation-costs 


of Canadian business 


Stake body truck equipped with factory-built closed cab. Wheelbase, 13114 inches yi 


TurovucnoutT the breadth of Canada, Ford commercial -units 
are serving every type and kind of business, Logging camps 
are profiting from their reliable power and strergth. Western 
farmland, with its long hauls over rutted roads, finds the Ford 
truck a capable, economical worker. On every smooth high- 
way, Ford trucks are speeding goods from. producer to con- 
sumer, at low cost. And in heavy city traffic, these trucks are 
helping materially to lower transportation-costs. 


Low first cost, and low operating costs 


Many thousands of Ford commercial units are owned by 
operators of one or two trucks, Frequently, these businesses 
are influenced in their purchase by the low first cost of Ford 
units. To the fleet-owner, operating five or more trucks, low 
cost of operation and up-keep is equally as important as low 
first cost in a truck. Such operators, keeping accurate cost- 
records, find that the Ford offers speedy, safe, reliable trans- 
‘ portation, at minimum cost per mile, over an extended 


period of time. 


De luxe delivery, on the light commercial chassis with 10314-inch wheelbase 


br tina w Ea tted 


HAG Ind KACO 
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Prominent Fleet Owners 

There are 1000 businesses in Canada operating fleets of Ford 
units. One hundred of these operate more than twenty Ford 
units. Prominent among them are Bell Telephone Company, 
of Canada; Imperial Oil Co., Limited; Imperial Tobacco Co, 
of Canada; Swift-Canadian Co., Litnited; Standard Brands? 
British American Oil Co., Limited; Canadian Pacific Express; 
David Spencer Co., Limited; T. H. Estabrobks (Red- Rose 
Tea) ; Coca Cola Co. of Canada, Limited; Canadian Nationa} 
Railway; Canadian Pacific Railways; Canadian National 
Express, and Borden Farm Products, 


Features of Ford Trucks 
One of the most important reasons for the rugged strength 


and reliable service of the Ford truck is its three-quarter 


floating spiral bevel gear rear axle. Other features are the 
sturdy frame, with five strong cross-members; the 4-speed 
transmission; the large, fully enclosed brakes, 14 inches in 
diameter on all four wheels; and the torque-tube drive. 

The Ford 114-ton truck is available with a number of 
standard bodies, while others for every need are avail- 
able from body-manufacturers. There is a choice of 
13114-inch or 157-inch wheelbase, 6.6 or 5.14 rear-axle 
gear-ratios, and single or dual rear wheels, 

In addition, there is the light commercial car, with 
four factory-built bodies, and a wide range available 
from body-manufacturers, which meets every light- 
hauling need. 

Go to your Ford dealer and let him demonstrate the 
type of Ford truck or commercial car which meets the 


requirements of your business. 
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Reported to be Satis- 
factory 


- rem Our Own Correspondent 
+ MONTREAL. — International 
eee = Maen a division 
ef International: a and Power 
reported a higher gross and 
net applicable to the class 
in the second quarter of 
. For the year ended June 
1, the balance of earnings, 
dividends on the class “A’ 
amounted to $3.39 a share on 
number of shares out- 
ing the period. This 
.61 a share in the 


stock, 
ne 
compares with 
months ended . 
~ In his comments to shareholders, 
hibald R. Graustein, president 
the company, states that domes- 
be and lighting revenues have con- 
to increase but this improve- 
nt has been more than offset by 
r consumption of power by 
ew England industrial concerns. 
ater conditions since the spring 
ve been satisfactory and earn- 
available for class “A” prior- 
dividends in the second quarter 
this year were only about $125,- 
) less than for the corresponding 
od of 1930. This compares wi 
decline of $500,000 for the first 
quarter, a factor which was due 
y to poor water conditions. 
Gross Revenue Higher 
Gross revenue for the second 
of 1931 was $12,378,540, an 
» of $215,420 over the same 
iod of 1930. Gross in the first 
ter of this year, was $12,999,- 
The decline between _ a 
cond quarter earnings for this 
, which is largely seasonal, was 
than: usual since earnings in 
first quarter were adversely 
ed by poor water conditions. 
.\fter all prior charges and divi- 
: nds on stock, 
polidated 


the preferred con- 
earnings in the second 
warter of this year available for 
dividend on the class “A” stock of 
the system were $497,647, compared 
t oe in the second quarter 
1930, and $604,384 in the first 
rter of this year. 
Twelve Months Revenue 
In the twelve months ‘ended J june 
i 808,828 in’ the 
twelve months period. 


available for | 994. 
tock 


eweee 


50,678,960 49,808,828 
28,923,527 27,578,698 


1,144,657 1,908,085 


*Before interest, depreciation, dividends 
amounts applicable to minority stocks 
subsidiaries, etc. 


Hamilton Population Grows 


19 | electric railways, 


—<———— 


I 


and Transportation 


Tramway Passengers 
On Canadian Systems 


Declined 


Street Cars Not Absolved 
from Current De- 
pression 


NET REVENUES DOWN 


N. g, Light and Power Only 
Road to Show Increase 
in Passengers 


From Our Own Correspondent fF 

MONTREAL. — Despite the in- 
credulity of confirmed strap-hang- 
ers, street cars in Canada carried 
44,028,358 less passengers in 1930 
than they did in 1929. Perhaps the 
average street car rider will 
scarcely have noticed the differ- 
ence; he may feel more inclined 
to believe, if he travels in rush 
hours, thatthe street railways in 
Canada carried a total of 792,701,- 
493 passengers last year. 

This figure, however, was 5.3 per 
cent below the number carried in 
1929, indicating that fewer house- 
wives went “down town”; fewer 
men went to work each morning and 
fewer families spent money on 
street car travel. In short the 
street railway business felt the de- 
pression like all other industries. 

Covers 53 Systems — 

Out of 53 railways, 13 failed to 
earn their operating expenses, as 
compared with 9 in the previous 
year; 22 roads showed a deficit 
after paying taxes and other deduc- 
tions from income, according to 
a preliminary report issued by the 
Dominion Bureau of Statistics. On 
the other hand, 5 systems showed 
an increase in earnings, while 7 
street railways disbursed $3,402,- 
261 in dividends as compared with 
$3,825,248 in the previous year. 

The problem faced by transpor- 
tation companies in maintaining 
service in face of declining revenue 
is illustrated by the recently pub- 
lished government figures. For in- 
stance, despite the fact that the 
number of passengers declined by 
over 44,000,000, the number of 
street car employees was lower by 
only 460 at 18,340. Again, gross 
revenues fell from $58,268,980 to 
$54,719,259 but salaries and wages 
were only $29,117 lower at $26,954,- 


Operating Revenues Drop 
Total operating expenses 0 
street railways totalled $39,125,- 
515, a decrease of $979,625 from the 
previous year. Net operating rev- 
enue, on the other hand, dropped 
from $18,183,840 to $15,593,744. 
Montreal Tramways and Toronto 
Transportation Commission, the 
largest street railway systems in 
Canada, carried 56.6 per cent of the 
total passengers in 1930. Of the 
two, Mont¥eal was the heavier suf- 
ferer as its passenger total declined 
4.6 per cent to 245,187,504, while 
Toronto showed a drop of 1.5 per 
cent at 203,680,501. Though the 
two systems carried dver half the 


—— in Canada, their com- 
ined decreases amounted to only 
84 per cent of the total decrease. 
Winnipeg Recorded Decline 

Of the Big Four, which includes 
Winnipeg and British Columbia 
the Winnipeg 
system showed the biggest drop 
with passenger figures off 11.8 per 
cent at 53,997,401. B.C. Electric 
Railway had a decline of 2.8 per 
cent in passengers compared with 
the previous year, while the two 


ELECTRIC RAILWAY 


Montreal Tramways 
Toronto Transportation an 


5% in 1930 


N. S. Power Seeks 
To Consolidate Units 


From Our Own Correspondent 

MONTREAL, — Further 
consolidation of Nova Scotia 
Light and Power Co. is seen 
in its application to the 
Board of Public Utilities to 
transfer all its subsidiary 
companies to the parent or- 
ganization. The petition is 
stated to have been made for 
economic reasons. 

Subsidiary companies in- 
clude Avon River Power Co., 
Edison Light and Power Co., 
Chester Light and Power Co., 
Sackville River Electric Co. 
and Dartmouth Gas, Electric 
Light, Heating and Power 


0. 

The petition in each case 
asks for an order authorizing 
transfer of the business and 
undertaking to the Nova 
Scotia Light and Power Co. 


systems carried 16.3 per cent of 
the total number of passengers in 
Canada. 

Nova Scotia Light and Power 
Co. provided a notable exception 
in electric railways which carried, 
10,000,000 passengers or more in 
1930. It was the only tram system 
to record an increase during the 
year; passengers increasing by 1,- 
465,963 over 1929 for a gain of 
13.5 per cent. 

Essex Division Suffers 

The heaviest decline in systems 
in the 10,000,000 passenger cate- 
gory was recorded by the Essex 
Division of the Hydro Electric Rail- 
ways in Ontario, which showed a 
decrease of 20.4 per cent. There 
are twelve systems in Canada ip 
this senior division and they show- 
ed a reduction of 33,050,439 passen- 
gers or 4.4 per cent. 

There were 15 railways carrying 
between two and ten million pas-, 
sengers each and they showed a 
decrease of 8.7 per cent in the num- 
ber of passengers carried in 1930. 
The remaining 26 railways, which 
carried only 2.2 per cent of the 
total traffic, showed a decrease of 
23.5 per cent and six of them ceased 


f | operating during the year. 


Some Cease Activity 

The Chatham, Wallaeeburg and 
Lake Erie, which had partially 
ceased operations in the previous 
year, ceased all operation on 
March 1, 1930. The Ki on, Ports- 
mouth and Cataraqui Railway had 
a serious fire, aes practi- 
cally all its rolling stock and it also 
ceased operation on March 1. The 
Niagara, Welland and Lake Erie, 
the Toronto Radial, operated by 
the Toronto Transportation Com- 
mission, also ce working while 
the Pictou County Electric Co. sub- 
stituted buse$ for electric cars and 
removed their tracks. The Calais 
Street Railway did not operate dur- 
ing the year. s 

With some small increases, the 
net decrease in track —— was 
130 miles, which was the largest 
mileage withdrawn in any year. 
Freight carried in 1930 by street 
railways totalled 2,873,528 tons, as 
compared with 3,662,765 tons in 
1929. 

Comparison of Figures 

Following is a comparison of 
figures for the past two years: 
PASSENGER TRAFFIC 


1930 from 1929 
% 


No. 
11,818,076 
3,142,337 
2,146,391 
7,241,333 


« 245,187,504 
203,680,501 
75,315,797 
53,997,401 


THE FINANC 


RATEPAYERS VOTE 
ON POWER CORP'S 
REGINA GAS PLAN 


City Council Approves 
Draft Agreement for 
Service 


From Our Own Correspondent 

REGINA.—After a great deal 
of discussion the city council fin- 
ally approved draft of a franchise 
for distribution of natural gas in 
Regina, to be granted to the Power 
Corpération of Canada, subject to 
approval by vote of ratepayers of 
the city. As completed, the fran- 
chise agreement differs in some 
important respects from the offer 
of the Power Corporation and the 
solicitor for that company refuse 
to take the responsibility of de- 
claring it satisfactory without fur- 
ther reference to his principals. 
The principal point of difference 
refers to rates to be charged. The 
original proposal was that rates 
should be fixed by the Public Util- 
ities Commission of the province, 
subject to agreement that the com- 
pany should be allowed a ten per 
cent return upon investment. There 
was no demur at the rate of return 
proposed, but the difficulty crop- 
ped up when attempts were made 
to distinguish between capital and 
operating charges in some respects, 
and also as to amount to be includ- 
ed for gas reserves. Finally coun- 
cil decided to take the stand that it 
had no power to instruct the Pub- 
lie Utilities Commission as to the 
exercise of its functions, and the 
draft franchise was made to read 
simply that the rates are to be set 
by that body. 

Demur At Deposit 

There was some discussion over a 
proposal that the company be rfe- 
quired to deposit $100,000 as a 
guarantee that it will proceed with 
the work if the franchise is granted, 
the company taking the stand that 
a deposit from a Canadian com- 
pany of its standing was unneces- 
sary. Council finally left this mat- 
ter to the discretion of the com- 
pany, the implication apparentl 
being that an actual deposit of cas 
may assist in obtaining the appro- 
val of ratepayers to the franchise. 

The most contentious point in 
connection with the franchise as 


indeed with the whole question of 


natural gas for Regina whenever 
it has been brought up, involved 
the possible use of natural gas from 
a Saskatchewan field. Power Cor- 
poration proposes to bring its gas 
from Bowdoin, Montana, where it 
has control of an extensive field. 
But various Regina interests have 
for a long time been searching for 
gas within the province, and, al- 
though no worth-while field has 
yet been discovered, they have sev- 
eral times have been able to defeat 
or delay natural gas projects in or- 
der to give them more time to com- 
plete their search, while coal inter- 
ests have been able to arouse pro- 
vincial patriotism against import- 
ing gas either from Alberta or 
from the United States. This time 
it is proposed to get over the dif- 
ficulty by a combination of meth- 
ods. Power Corporation agrees, in 
the event of in sufficient quan- 
tities being discovered in the prov- 
ince to give preference to local su 
plies, provided purchase can 
made at rates to be established by 
the Public Utilities Board. At the 
same time they agree to provide 
in the capital structure of the en- 
terprise a sum between $250,000 
and $500,000 to be spent in a search 
for natural gas within Saskatche- 
wan. 

Provided agreement can be ar- 
rived at the subject of the rate 
structure, there appears to be a 
good chance of a franchise agree- 
ment being endorsed by the rate- 
payers. It is not anticipated that 
a great deal of work can be done 
this year, as no great amount of 
time will remain after the neces- 
sary delays incidental to sub- 
mitting a by-law. On that account 


POST 


Light Costs Low 
in Chicoutimi 


Electric ligh® and power 
costs in Chicou are shown 
up in a better light by a cor- 
rection recently issued by the 
Dominion Bureau of Statis- 
tics, Ottawa, of an earlier 
report issued by them relat- 
ing to average monthly bills 
for domestic lighting and 
cooking. In this the average 
monthly bill for Chicoutimi 
in 1930 was given as $24, 
which figure was publish 
in The Financial Post of July 
9, under the heading “Elec- 
tricity Costs Lower in Canada 
Than in States.” 

The bureau now advise that 
this was an error, the correct 
figure being $10,64. By this 
correction revision of the 
mean of monthly bills for the 
province of Quebec is neces- 
sary. Quo previously at 
$8.20 (omitting Chicoutimi) 
the new figure is $9.18. 


HAMILTON BRIDGE 
PROFIT DECLINES 
FOR FIRST HALF 


Encroach on Surplus to 
Cover Dividend Pay- 
ments 


From Our Own Correspondent 


MONTREAL.—Operating profits 
of Hamilton Bridge Co. and its 
subsidiary, Western Bridge Co., 
were about $100,000 lower in the 
first six months of 1931 as com- 
eres with the same period in 1930. 

hile definite figures have not been 
published, it is officially stated 
that profits in the half year were 
approximately $145,000 as com- 
pared with $247,606 in the first six 
months of 1930. Both these figures 
are before depreciation and income 


tax. 

Payment of dividends in the per- 
iod have necessitated drawing on 
surplus to some extent. Two quar- 
terly dividends on the peotessed 
stock totalled $72,605, while divi- 
dends on the common stock totalled 
$75,000, making a total of $147,605. 
It is stated, however, that the com- 
pany retains a satisfactory working 
capital position, which compares 
‘favorably with the $1,364,877 shown 
at the end of 1930. 


Increase Bond Holdings 


Balance sheet figures as at June 
30, show an increase of over $200,- 
000 in the company’s holdings of 
Government bonds. ‘Accounts re- 
ceivable are in excess of $500,000, 
comparing with $794,936 at Decem- 
ber 31, 1930, while work in pro- 
gress, materials and supplies are 
reported to total about $225,000. 
This compares with $246,625 at the 
end of the last fiscal year. 

Earnings of Hamilton Bridge Co. 
in 1930 amounted to $303,340. This 
was sufficient to cover preferred 
dividends twite over and amounted 
to $1.57 a share on the common 
stock. 

Dividends on the common which 
were suspended in A t 1931, 
were originall id at the rate of 
$2 a share. is rate was cut in 
half in May, 1931, and finally omit- 
ted altogether. 


Brazilian Traction 
July Earnings Lower 


Net earnings of Brazilian Traction, 
Light and Power Co., for July showed 
a further decrease, the figure being 
$1,888,062 as compared with $2,451,- 
294 in July, 1930, and represents a 
falling off of 23.18 per cent. Gross 
earnings for month were $3,075,485 as 
against $4,081,018 last year, while 
operating costs were $1,192,423 com- 
pared with $1,629,724 last year, rep- 
resenting a decrease in each case of 
24.64 and 26.83 per cent respectively. 

In announcing the net earnings for 
July, A. W. Adams, secretary and 
treasurer of the company refers to 
the Brazilian exchange situation as 
accounting in a large measure for 
the reduction in dollar earnings. 

Aggregate gross earnings for the 


annie 


Wire Mileage in Canada 
Shows Wide Gain 
Over 1929 


From Our Own Correspondent 

MONTREAL—Gross revenues of 
all telegraph and cable systems 
operating in Canada during 1930, 
amounted to $14,264,997, a decrease 
from 1929 of $1,991,444, or 12.2 per 
cent. Net revenues were $2.473,706 
as compared with $3,666,077 in 
1929. 

Pole line mileage amounted* to 
52,824 miles which was but 11 miles 
less than in 1929, but wire mileage 
increased by 10,864 miles, amount- 
ing to 371,747 miles at the end of 
1930. 


Two Railways Lead 


While Canadian National Tele- 
graphs led in pole line mileage. 
Canadian Pacific Railway Co. had 
a greater wite mileage at the end 
of 1930. Canadian National Tele- 
graphs had 24,828 miles of pole 
lines at 


with 16,919 miles for the C.P.R., 
while the latter company had 176,- 
236 miles of wire as against 169,- 
163 miles for the C.N. Telegraphs. 
Dominion Government Telegraph 
Service ranks third with 9,351 miles 
of pole lines and 11,399 miles of 
wire. 

Figures issued by the Dominion 
Bureau of Statistics show that Ont- 
ario has by far the greatest mileage 
in wire in all provinces. Of the 
total of 371,747 miles; Ontario em- 
bodied 128,239, which compared 
with 47,265 miles in Saskatchewan, 
the second province in this regard. 
Quebec was third with 44,868 miles. 


Deflects Business Decline 


Reflecting the business decline, 
telegrams transmitted in 1930, in- 
cluding messages originating at 
Canadian stations, and messages 
received from the United States 
lines destined to Canadian stations, 
amounted to 15,558,224, which was 
2,471,749 less than the 1929 figure. 
Another reflection of business is 
that $10,213,475 in money was 
transferred by telegraph, against 
$11,295,857 in 1929. 

The report points out that as a 
result of the recommendation of 
the Imperial Wireless and Cable 
Conference of 1928, it was decided 
to dispose of the Pacific and West 
Indian Island Cable system to the 
Imperial and International Com- 
munications Co., a company formed 
to take over all Empire-owned 
cables and lease the Empire-owned 
beam wireless systems. 

Necessary legislation was passed 
by Great Britain in February, 1929, 
and by Canada in June, 1929, Can- 
ada receiving $591,662 as her share 
of the proceeds of the sale. . 


Canal Traffic Reflects 


Problems of “Steamers” 
From Our Own Correspondent 
MONTREAL. — Illustrating condi- 
tions which surround operations of 
Canada Steamship Lines during the 
current year, total traffic through the 
St. Lawrence Canals in July amounted 
to 716,991 tons, as against 929,886 tons 
in July, 1930, and 919,649 tons in 

June, 1931. 

Wheat decreased from last year by 
265,586 tons, or 8,852,860 bushels. 
Pulpwood, westbound, decreased by 
71,624 tons and ore, other than copper 
and iron, by 9,112 tons. 

There was, however, an increase in 
total traffic through the Welland 
Canal of 20,595 tons to 871,513 tons. 
Increases were largely in traffic to 
Lake Ontario ports, bituminous coal 
gaining, together with iron ore, de- 
spite a sharp decline in wheat traffic. 


Public Utility Earnings 


Brazilian Traction 
1931 1930 Decrease 


3,075,485 4,081,018 1,005,533 
1,192,423 1,629,724 437,301 


1,888,062 2,451,294 568,282 


July: 
Gross earn.. 
Oper. exp... 


Net earn. .. 


the end of 1930 as compared | . 


Manitoba — 
Widely Diversified Production 


Manitoba, with a population estimated 
at 660,000, is Canada’s fourth largest 
Province. In addition to its agricultural 
resources, the Province is becoming 
an increasingly important producer of 
manufactured livestock and min- 
eral products. 

Province of Manitoba 414% Gold Bonds, 
due August ist, 1941 or 1951, are 
obtainable at attractive prices. Principal 
and interest are payable in the principal 
Canadian cities and in New York. 


Prices: 
1941 Maturity—97.64, yielding 4.50% 
1951 Maturity—95.75, yielding 4.83% 


Descriptive circular gladly furnished 
on request. 


Wood, Gundy & Company 
' Limited 
Montreal 
New York 


Winnipeg 


Toronto 
London, Eng. 


Vancouver 
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FACTORIES AT 
MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


LIMITED 
Montreal, P. Q. 


Erectors of Steel Structures 


Head Office and Works Branch Office and Works 
Lachine Locks, P.Q. Amherst Ottawa Toronto — 


P.O. Address, Montreal, P.Q. Winnipeg Calgary Vancouver 


Sales Offices 
Toronto Calgary 
Winnipeg Regina 


Montreal 
Ottawa 


TOBACCOS “ 
*“‘Scotland’s Best’’ 


Mere adjectives will not do justice to a good tobacco. 
Mere adjectives may not even carry conviction. 
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Cotton Fabrics 


Dominion Bridge Co. 
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JOHN COTTON’S 
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The forsiiies of Hamilton, as 
wn by the preliminary count of 

i returns of the census, is now 154,- 

4, an increase of 40,763 in the dec- 

~ ade, or 35.1 per cent.’ It is pointed 
 eut by E. P. Healey, managing secre- 
' tary of the Chamber of Commerce, 


cheape! 
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sulted 


28,599,564 
23,083,975 
19,593,742 
15,883,358 
13,399,281 
13,712,693 


1,882,456 
1,781,593 
577,644 
1,431,224 
8,424,157 
410,989 
660,193 
*1,465,963 
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it is just possible that the by-law 
may not be submitted until the mu- 
nicipal elections: at the end of the 
year. The company, it is under- 
stood, is anxious to get the matter 
under way as rapidly as possible, 


seven months ended July 31, 1931, 
amounted to $21,842,358 as against 
$28,367,377 in the corresponding 
period’ of 1930, while operating ex- 
penses were $8,647,985 as compared 
with $11,895,063, leaving net earnings 


But the fact that, of fine tobaccos, JOHN COTTON’S. 
—Scotland’s Best” stands out as finest-—is a fact more 
easily proved by smoking than by words. 


8 
from Jan. 1 21,842,368 28,367,377 6,525,019 
Aggre. net 4 
from Jan. 1 13,194,373 16,472,314 3,277,941 
Note:—The decrease in net earnings in 
comparison with July 1930 is again ac- 
counted for in very large measure by the 
decline in exchange. 


Hamilton Street 

Quebec Rail 

Calgary Municipal 

Hydro-Electric Railway (Essex District) ...,..++++«+ 
Edmonton Radial 

London Street 11,191,326 
Nova Scotia Light and Power Co. .....e-cseccescceeee 12,324,410 
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= that Hamilton leads the cities of On- 
- tario in her percentage increase. 


Municipal Bond News 


1 FOR over forty years this or- 
zation has been devoting 
efforts exclusively to the 

publication of accurate State 
and municipal bond news. Not 
“flash” items or rumors, but 
carefully prepared news cov- 
ering all the technical re- 
quirements of the municipal 
market have been responsible 
for its recognition as “The 
‘Authority -on Municipal 
Bonds” It is, therefore, the 
logical medium for municipal 
bond sale advertising. 


Daily and Weekly Editions. 
‘THE BOND BUYER 


Since 1891 
“The Authority on Municipal 
Bonds” 


67 Pearl Street New York, N.Y. 


COST 


OF A CHEMIST'S SERV- 
ICES IS VERY SMALL IN 
COMPARISON WITH 
THE VALUETO BE 
DERIVED FROM HIS 
WORK. IT'S AN INVEST- 
MENT THAT YIELDS A 
DIRECT AND INDIRECT 
RETURN. 


MILTON HERSEY 
COMPANY, LIMITED 


Industrial Chemists 
and Engineers 


MONTREAL -WINNIPEG 
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New Brunswick Power Co. .......ssseee0% 
Regina Municipal 

Township of York and Town of Weston 
Saskatoon Municipal 

Niagara, St. Catharines and Toronto 
Hull Electric 

Three Rivers Traction 

Montreal and Southern Counties 
Kitchener Public\ Utilities 

Cape Breton Electric 

fuburban Rapid Transit 

Port Arthur Civic 

Fort William Street 

Brantford Municipal 

Levis Tra 


Other 26 systems 


Grand Total .....+.. Soccccccccoccccoe 


*Increase. 


GATINEAU POWER 
LIGHT SALES GAIN 


Consumption Increases 13% 
in First Six 
Months 


From Our Own Correspondent 

MONTREAL.—Gatineau Power Co. 
| reports consumption of electric en- 
jergy for lighting and appliance use 
|in June showed an increase of 21 per 
cent over that of June last year and 
the largest of any month thus far this 
year. Consumption of energy for 
these purposes in the areas served 
has increased in each of the six 
months of 1931 over the correspond- 
ing months of 1930; May and June 
individually showed greater increases 
than any of the preceding months. 

In the first six months of this year, 
| Gatineau Power Co. produced 1. per 
cent more electric energy than in the 
corresponding period of 1930. 
| sumption of energy, however in- 
creased 13 per cent in the light and 
appliance division, 

Merchandise Sales Gain 

Sales of electric merchandise in 
| June were 17 per cent over that in 
| June last year and the estimated an- 
a - electric energy 
adde y the appliances sold w 
94,000 kw.h. ” os 
i For the twelve months ended March 
31, the latest figures available, Gati- 
| neau Power Co. earned, before inter- 
;@st and reserve, $6,916,633 as com- 
pared with $5,635,987 in the preceding 
twelve months. 


Manitoba Attracts Industries 
Thirty-eight new industries have 
been established in Manitoba since 
January, according to the Western 
Canada News Bulletin, 


Con- | 


|: 


33,050,439 
192,393 
565,244 
241,057 
375,495 
767,798 
247,618 
845,608 
122,277 
355,254 
770,271 
222,535 
152,734 
301,766 
381,076 
164,960 


"6,706,086 
5,271,833 
44,028,358 


at 715,969,552 


co 
— 


| 


6,874,924 


eo 


wee 
PO PIAS Oo & ON 89 OO PD 
~lowmuerovrenewreeat owas 


os 


2,555,130 
"69,546,265 
"17,185,676 
caceteeeath 792,701,498 


|MONTREAL POWER 
LINEMEN RETURN 


'Strike is Concluded — Dam- 
age Done to Prop- 
ertv 


From Our Own Correspondent 
_MONTREAL. — The strike of . the 
|170 linemen of Montreal Light Heat 
}and Power Cons., which caused some 
embarrassment to the company, has 
| been ended. Practically all the men 
| have returned to work; all vacancies 
will be filled as soon as possible. 

The strike resulted from the com- 
pany’s refusal to acknowledge -the| 
Canadian Electrical Union of Line- | 
men and Helpers, stating that it paid | 
the highest wages in the province for | 
the various classes of workers which 
comprised that group. The work 
scale was stated to range from 52 to 
77 cents an hour, plus extra. 





| 
Damage to Property 

During the strike, some damage was 
done to utility properties on the Island 
of Montreal. Two transmission towers 
of Shawinigan Water and Power Co., 
carrying high tension current from 
Shawinigan to Montreal, were dyna- 
mited, the towers falling to the 
ground and the supply of electricity 
being interrupted. Similar damage was 
committed on the high tension line 
from the Montreal Power Cedars gen- 
erating station, while some 26 trans- 
formers were cut out of service in 
various parts of the city. 

No estimate of the sum involved in 
this damage has been published; the 
companies involved were Montreal 
Power, Shawinigan, Canadian Light 
and Power Co. and indirectly, Mont- 
real Tramways Co, 





not so much because of the actual 
construction work that can be ac- 
complished before freeze-up, but 
so that the plans for next year’s 
work may be fully developed. 

The last gas scheme under con- 
sideration involved linking up Re- 
gina, Saskatoon and Moose Jaw 
in one system. Whether Power 
Corporation has any plans with res- 
pect to the two other cities has not 
been disclosed, but it is considered 
doubtful if supplies from the Bow- 
doin field would be taken as far 
as Saskatoon. 


Newfoundland Railway 


Curtails Train Service 
Newfoundland Railway _ recently 
gave effect to a curtailment in the 
St. John’s-Argentia and the St. 
John’s-Carbonear service, The sched- 
ule of the former is reduced to three 
trains a week, running on Monday, 
Wednesday and Friday mornings. The 
latter service will be reduced to the 
regular morning train to and from 
Carbonear, the “local” between that 
point and Brigus Junction formerly 
connecting with the express on Tues- 
ove ane Thursdays being discon- 
inued. 


for the 1931 period of $13,194,373 in 
comparison with $16,472,314 last year, 
a decrease of 19.90 per cent, 


Lake Ainslie Project 
May be Developed 


From Our Own Correspondent 

MONTREAL.—Provided a market 
for the output is assured, announce- 
ment has been made that the Nova 
Scotia government is prepared to go 
ahead with the development of the 
Lake Ainslie hydro-electric project. 
Development of the site would entail 
an approximate cost of $1,750,000. 
The market for production would lie 
in Cape Breton. 

It is reported that the government, 
through the Nova Scotia Power Com- 
mission, was peeeares to supply en- 
ergy from Lake Ainslie at the same 
figure as that quoted by Dominion 
Steel and Coal Corp. from its Sea- 
board plant. 


Montreal Building Grows 

Building permits issued in Montreal 
for the first seven months of the 
current year show an increase of 
$2,099,296 over the corresponding 
period of last year, according to the 
official figures of the building in- 
spector’s department. The grand total 
for the period in question, in 1931, 
was $17,674,352. 


Ten rules for Investing 
in Common Stocks 


Common stocks if they have been shrewdly chosen, 
and if they are well managed, may easily provide 
startling profits. Shares of common stocks are being 
accumulated by investors at present levels. 


To aid in taking advantage of the profit to be gained 
from such a policy, ten simple and fundamental rules 
regarding such investing are given in a booklet, 
“MAKING MONEY IN COMMON STOCKS,” pub- 
lished by The Financial Post. Single copies may be 


obtained for 25 cents. 


This booklet is most valuable 


for the present use of investors. 


THE FINANCIAL POST, 


153 University Ave., 
Toronto. 


ne is 25 cents. Please send me a copy of “Making Money in Common 
s. 
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FARQUHARSON & COMPANY 
Industrial Engineering & Research 
Confederation Bldg. — Montreal 
INVESTIGATIONS & REPORTS 


For Industrial and Financial Purposes 
Management Methods—Economic 
Studies 
Plant Location, etc. 

STANLEY FARQUHARSON, A.M.E.1.6, 
FRANK A. ELLIS, A.M., Am. Soc. M.E. 

J GORDUN REED, M.A. 


SUCCESSI'UL 
CORPORATION 
FINANCING 


Companies whose financing 
we originated and whose 
securilies we recommend. 


Compeny Limited 
Caneda Northern Power 
tion Limited 


Manitoba Power Co. Ltd. 
Northwestern Power Co. 
Limited 


East Kootenay Po 
ee 


cn B. C. Power Co. 
. ©. Power tio 
oe Corporation 





In three strengths — Mild - Medium - Strong . 
4 ounce tin, $1.00 


1 ounce tin, 25c 


JOHN COTTON’S EXPORT VIRGINIA 
CIGARETTES 
in Boxes of Twenty-five and Fifty 


2 ounce tin, 50c 


Sole Agents for Canada: 


CLARK, FRUITIER & Co., Limited 
1016 Beaver Hall Hill Montreal 


ieee water-power developments 
have contributed in no small measure 
to the up-building of the Dominion. 


An adequate supply of hydro-electric power is the 
most important factor in attracting new industries 
and stimulating business activity. 


NESBITT, THOMSON 


and Company Limited 
Royal Bank Building, TORONTO 


Hamilton Montreal Quebec Ottawa 
Winnipeg Saskatoon 


London, Ont. 
Calgary Victoria Vancouver 
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Comprehensive Statement 
_ Expected to Appear 
eo! Shortly 


From Our Own Correspondent 
MONTREAL. — Some fifteen 
_ | proups of products constitute by 

| galue 55 be eve of ont manufac- 

, ures in Montreal, according to an 
survey made by Meredith 

4 PB, Burrill for the Montreal Indus- 
4 {rial Commission. The report will 

4 be handed down by J. B. Baillarg- 
ae Industrial Commissioner, 
ae within the next six weeks, and will 

| .eontain a comprehensive statement 

. 4 ‘of Montreal’s industrial situatioa 
|} The survey was authorized by the 
ae of Montreal, and was made 


\ - the joint auspices of the 
°F {pdustrial Commission, the Board 
“} of Trade, together with the Uni- 
4 ‘gersities of McGill and Montreal, 

’ 4 the Canadian Manufacturers’ Asso- 


_ gation (Montreal Division) and the 
» Chambre de Commerce. 
- . Presages Steady Growth 
fan abstract from the report 
out that the variety of 
try in the district, the great 










| the present tre of economic 
r, industri 


trial survey, Meredith Burrill say 


WApeastacturing 
third of the cit 


“Fifteen groups of products con- 
manufactures. 
make-v 


electric light and 
men’s clothing, 









and textil 


bakeries, 


dian manufacturing to 


geogra: 
river, lake and rail transportation; 


(1) its 


fal supply of cheap, 
tractable labor; r 






cost; 




























sites 
variety of industries; (3) favorable 
Do, and financial conditions; and 
4) momentum of early start. Sharp 
contracts in the effectiveness of the 


controls 


upon individual 
es 


are. consequent upon 


integration, relative import- 
—— sacar fuel, re 
and transportation, and in 
degree of concentration.” — 


| Canada Bread Passes 
‘Dividend on Common 


‘ | Directors of the Canada Bread Co., 
a Rave omitted the semi-annual divi- 
* of 25 cents per share on the 
tommon stock ordinarily payable Sept. 
I next. An official 


ance 0 





ctures 


. of the compan 
ice and Works tated d ‘that the | board considered it 

e@ be nterest o are- 
awa Toronto holders and the company to make the 


igary Vancouver disbuzsement at the present time. 


On. March 2 last, the dividend rate 
on the common stock was reduced 
from an annual rate of 75 cents to 
60 cents per share, with the half- 
yearly payment of 25 cents, one pay- 
— only being made at the reduced 
tate. 


Edmonton 
’ Vancouver 












‘The company’s financial statement 
for its fiscal year ended June 30, last, 
and published in The Financial Post 

t week showed the dividend on the 
first preferred earned and $4.71 applic- 
able toward the second or “ pre- 
ferred dividend of $7, leaving a deficit 
pefore payment of the common divi- 
dend ich amounted to 62% cents 

per share during the year. 
"In presenting the report, President 
Gooderham stated that profits during 
the last half of the fiscal year were 
steadily accelerated, and a much im- 
proved result was achieved over that 
shown in earlier months when flour 
prices were high and a demand for 
cheaper bread most insistent. Econo- 
mies effected in operating costs re- 
-|* sulted in total costs being reduced 
approximately 15 per cent from those 
incurred in the previous fiscal year. 
The annual meeting of the com- 
pany is called for August 27 next and 
will be held in the offices of the 
company on Davenport Road, Toronto. 


Beatty Bros. Class “A” 


Common Shares Listed 
Following the approval by share- 
holders and the granting of the neces- 
sary supplementary letters patent 
reby the outstanding common 
Stock of Beatty Bros., Ltd., has been 
divided into class “A” and class “B” 
shares, announcement is made by the 
Toronto Stock Exchange that 139,000 
common shares have been withdrawn 
from the list and 39,000 class “A” 
common shares officially listed for 
trading. 
The new class “A” shares represent 
shares of the old common held by the 
| public, the remaining 100,000 shares 
1% outstanding being held jointly by 
W. G. Beatty and M. J. Beatty. At the 
. Present time in order to conserve the 
cash resources of the company and 
at the same time maintain the divi- 
dend trate of $2 per share on the 
«Shares held by the public, it was 
thought advisable to adopt this course 
ef action. M. J. Beatty and W. G. 
Beatty now hold jointly 100,000 class 
“B” common shares and are foregoing 
dividends on their holdings until busi- 
“Mets revives. Class “A” common 
> shares have a preference over class 
» B” shares in the matter of dividends 
8nd in no case will dividends on 
Class “B” shares be larger than those 
®n_ class‘ “A.” ; 
Holders of class “B’ shares received 
8n initial dividend of 50 cents per 
Share on August 1 last, thus estab- 
Shing an annual rate of $2. Divi-| 
dends on the old common were paid 
&t the yearly rate of $2 from October 
4, 1929 to April 2, 1931, inclusive. 


Nfld. Hotel Operations 


on Self-supporting Basis 
Affairs of Newfoundland Hotel 
Facilities Ltd., which went into liqui- 
dation last fall, appear to have 
Worked into a much more satisfac- 
condition under the guidance of 
€ liquidator, Sir William F. Lloyd, 
* prefit having been shown in the 
; ating account each month since 
P last October. On greatly reduced 
ital, and run as a private company, 
itis stated that the hotel can be made 
Self-supporting. 
B. B. Stafford, manager of the 
hotel, interviewed by St. John’s Daily 





n - Strong 





. Limited 


lontbeal 


10 








levelopments 
mall measure 
yminion. 


power is the 
w industries 


ASON. 
d 


INTO News, points out that rates have been 
Tedueed to Newfoundlanders, both 
London, Ont. Wansients and permanent, which had 


effect of keeping all the suites in 
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breadth of geographic limits and 
control presage steady, though not 
Y’ growth 


“In a brief resume‘of the indus- 


employs nearly one 
y's workers, as many 
as trade, finance and transportation 
gombined. The fraction is increasing. 


stitute, by value, 55 per cent of the 

Their variety indi- 
cates: the armemery, of Montreal’s 
industrial ey are: cigars 
and éigarettes, railway rolling stock, 
wer, flour, meat 
electrical 
, women’s clothing, brewing, 
es, 
chewing and 
and paints, 
its and varnishes. The annual 
of each group exceeds $10,- 


“Montreal owes its place in Cana- 
ical location providing ocean, 


cheap hydro-electric power; a plenti- 
. inte’ —_ 

» _ growing, 
; and ‘spendent ond 
' (2) extensive 
admirably suited to a 


radical difference in scale of manu- 











fall, 


Competition, despite 


is not difficult to imagine. 


clined appreciably, 


mportant of all, 


textiles. 
and cotton. 


mates to date must be 


this decline. j 
Raw Imports Gain 


imports of worsted yarns. 
silk 


ins, 
Soeine operations in Canada. 


about 32 per cent. 


cent 


decline of 36.5 per cent. 
Imports of Cottons 


Imports of bleached cotton fab- 
rics, grey cotton fabrics, “ piece- 
dyed cotton fabrics, yarn-dyed and 
print cotton fabrics and velveteen 


and corduroys were valued at $10,- 
377,976 in the 12 months ended 


June, 1931, as compared with $15,- 


265,551 in the same period last 
year. This return shows a decrease 
in valuation of $4,887,575 or 32 per 
cent, 

How much of this can be attrib- 
uted to the decline in raw cotton 
values? It is worth noting that 
Dominion Textile Co. reported a 
decline of ws pg) cent in sales in 
the year en March 31, 1931, a 
drop which was attributed almost 
entirely to the shrinkage in raw 
cotton values. In other words, with 
volume almost maintained values 
of the company’s sales dropped 
about 20 per cent; accordingly it 
seems fair to suppose that volume 
of imports of cotton goods, on the 
same basis, have shown little tend- 
ency to decline. 

Include Heavy Months 

It should be remembered that 
these figures for the 12 months 
ended June 30, 1931, include the 
heavy imports in the fall of last 
year which followed the announce- 
ment that tariff duties were to be 
increased. There was a wide in- 
flux of goods in September, October 
and November which must be con- 
sidered in viewing the figures. 

On the other hand imports for 
the first six months of the current 
year do not change the picture ma- 
terially. To June 30, 1931, imports 
of all textile goods into Canada 
were valued at $51,514,934 as com- 
pared with $80,204,881. This is a 
decrease of $28,689,946 or 35 per 
cent, but raw material values have 
shown a decline almost as great. 
The inference is that volume of 
imports has not.shown much reduc- 
tion, 

Volume Not Reported 

It is unfortunate that the Bureau 
of Statistics has discontinued pub- 
lication of figures covering volume 
of imports of textile manufactur- 
ers; the reason is said to be due 
to the fact that the new specific 
tariff duties are based on weig 
of goods importéd, and details o 
yardage are not available. 

As it is comparisons can only be 
made from values; following are 
returns of the different textile 
divisions for the 12 months ended 


June 30 in the past two years: 
12 Months Ended June, 
1931 1930 


$ : 
Cotton and prod. ... 32,810,476 48,404,307 
Flax, hemp, jute .... 9,673,069 13,962,636 
Silk and prod. ...... 17,373,965 26,036,423 
Wool and prod. ..... 30,814,675 48,368,130 
Rayon products 10,108,572 13,522,529 
The fact that imports of raw 


MONTREAL.—Though figures 
covefing imports of textiles into 
Canada during the current year as 
compared with 1930 would indicate 
that there has been a relatively 
small decline considering the dras- 
tic revisions made in the tariff last 
i, textile manufacturers are 
quick to admit that without the 
benefits of the new schedules the 
condition of the industry would be 
a good deal worse than it is today. 
: increased 
duties, is still keen; what the situa- 
tion might be under the old duties 























































It is not possible to place a 
finger on any one set of figures 
and estimate the exact effect which 
new duties have had on imports. 
Values of raw materials have de- 
purchasing 
pee has fallen off while, most 
mp‘ t vernment sta- 
tistics, since April have not in- 
cluded the volume of imports of 
Values only are shown, 
except in the case of raw materials 


Thus it is by values that esti- 
made and 
values have fluctuated considerably. 
To what extent decreased imports 
of manufacturers are responsible 
can only be hazarded; the wide de- 
cline in raw materials would appear 
to have played the greater part in 


_ Imports of raw and partly fin- 
ished materials show a slight in- 
crease indicating that Canadian 
mills have been somewhat busier. 
Raw cotton imports show a slight 
decrease for the 12 months ended 
June 30, 1931, as compared with 
same period in the previous 
year. Imports of cotton yarn are 
slightly higher in the same period. 
A gain in imports of worsted tops 
this year shows improved activity 
for Canadian spinners, a factor 
which is also reflected in decreased 
Raw 
and rayon yarns also show 
indicating improved manu- 


But it is the values of imported 
manufactured goods which gives a 
key to the possibility that the tariff 
has not resulted in easing the bur- 
den of competition directly. Take 
the figures covering imports of 
cotton manufacturers. These, ex- 
cluding raw cotton and linters, 
were valued at $1,381,825 in June, 
1981, as compared with $2,049,087 
in June last year a decrease of 
i Imports dur- 
ing the 12 months ended June, 1931, 
and the previous 12 months period 
were $21,177,230 as against $29,- 










252,753 or a decrease of 27.5 per 


The average value of raw cotton 
per pound imported during these 
periods as computed by E. S. Bates 
in the Canadian Textile Journal 
was 11.3 cents and 17.8 cents, a 















































































couraging. 


lower. 


rayon yarns, 


also s lower. 


ightly 


sign. 
Decline Offsets Tariff 


an outside country. 


Take a purely hypothetical case 
In 
1928 raw cotton was selling ardund 
20 cents a pound. For the sake of 
nited States manufac- 
turing costs may be placed at 12 
cents a peees giving a total manu- 

cost of 32 cents a pound. 
In Canada, manufacturing costs 
are somewhat higher, and in the 
same hypothetical case, costs in 
Canada may be placed at 20 cents 
This brings the total 
costs to 40 cents a pound, or a 
ain of 8 cents over the United 


which will illustrate the fact. 
argument 


facture 


@ pound. 


tates product. 


an even break. 


level. 


SOME NEW LISTINGS 


ON STAND. ’CHANGE 
Ap- 


Prospectors Airways 
proved, and Alexandria 
Gold Called for Trading 


Shares of Prospectors Airways 
Co. Ltd., have been approved for 
listing on the Standard Stock & 
Mining Exchange, Toronto, and are 


to be called for trading shortly. 


The company has an authorized 
capitalization of 500,000 of no par 
value, of which 353,006 are out- 
standing. It was incorporated with 
‘a Dominion ¢harter to explore min- 
ing properties through the use of 


airplanes, and has been active in 
the Cpeeent Lake area of Quebec. 
In addition it holds property in 
Pascalis Township. Most of the 
stock is held by the original group, 
but Ventures Ltd. has a ten per 
cent interest. 


The original syndicate capitaliza- 
tion was 500 shares of $100 par 
value, but upon incorporation of 
the present company the capital- 
ization was increased to the pres- 
ent. 

Officers and directors are: Rob- 
ert Cockeram, Haileybury, presi- 
dent; C. F. Tuer, Haileybury, sec- 
retary-treasurer; Peter T. Graham, 
New Liskeard; L. B. Rochester, 
Ottawa; and G. R. Burge, Hailey- 
bury, directors. Head office is at 
Haileybury, and Royal Trust Co., 
Toronto, is transfer agent. 

Share of Alexandria Gold ‘Mines, 
which have been traded recently on 
the curb section have been called 
for trading on the big board. 


Recently the company announced 
the conclusion of financial arrange- 
ments with a New. York broker 
whereby 1,250,000 shares of the 
company’s stock would be optioned 
and taken up by him as he was able 
to make a market and dispose of 
them. 

The shares optioned are not 
treasury stock, but stock held by 
various shareholders. Under the 
terms of the agreement with the 
principal shareholders, the option- 
ed stock will be taken up pro rata 
and with the funds received the 
directors and leading shareholders 
will repurchase treasury stock with 
the money received, thus replenish- 
ing the company’s treasury in this 
manner. 


| Dominion Bridge Plans 


Expansion on Coast 
From Our Own Correspondent 


MONTREAL.—Advices from Van- 
couver state that Dominion Bridge 
Co. is considering plans to construct 
a second unit at the company’s plant 
on the Pacific Coast. No official 
announcement has been made in this 
connection and details regarding 
probable cost are not available. 





WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


materials have been maintained 
Municipal Date Sold 
Ancaster Township ...... Aug. 18 ....-. 
R. C. School Comm., Isle 
Maligne, P.Q. ....seeeeeee Aug. .....- 


Date Issued 


- Aug. 11 ..00.- 


Bond Issues— 
Fabrique Immaculate Con- 
ception of Sherbrooke .. 


Anglo-Francais ...ecesessess 


Sold To 


Cochran, Murray & Co. .....cscscscsscces 
A. E. Ames & Co. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Rate 


5% 


Offered by 


Imports of raw cotton were down 
about 4,000,000 pounds at 100,088,- 
404 in the year ended June 30, 1931, 
and oo of cotton linters were 

Increases, 
however, were recorded in cotton 
yarn, raw silk, raw wool, topg- and 
rayon yarns while wool yarn im- 
ports are lower, an encouraging 


While the new duties have en- 
abled textile manufacturers to 
stave off worse times it is inter- 
esting to see how the decline in 
raw material values nullifies, to a 
great extent, the direct benefits of 
an ad valorem duty. In the case of 
grey cloth there is an ad valorem 
duty of 25 per cent on imports 
from foreign countries with a spe- 
cific duty of 4 cents a pound. On 
this basis the Canadian manufac- 
turer is just able to compete with 


An ad valorem duty of 25 per 
cent would bring the cost of Ameri- 
can goods up to 40 cents a pound, 
the same as Canadian prices plac- 
ing the two on a competitive basis. 


Now take cotton at 7 cents a 
pound. Add American manufactur- 
ing costs of 12 certts making a total 
of 19 cents plus an ad valorem duty 
of 25 per cent; this brings the total 
to about 23% cents a pound. On 
the same basis Canadian goods are 
selling at 27 cents a pound, 7 cents 
for raw cotton and 20 cents for 
manufacture, with the result that 
the American manufacturer has an 
edge of nearly 4 cents a pound. 
This has been offset by the specific 
duty of 4 cents which just enables 
the Canadian manufacturer to get 


It is not surprising, therefore, 
that competition remains keen and 
that imports continue at a high 


Rate Maturity Amount Price Basis 
5% 30-ins. $43,000 104.14 4.65% 
5% 25-yr. ser. 65,000 97.56 6.26% 


e News of Investment Market 


New Tariff Schedules _ 
Fail To Stem Flood 
Of Imported Textiles 


From Our Own Correspondent 

and in some cases increased is en- 
It indicates that Can- 
adian mills, woollen and silk, have 
been able to hold their rate of 
activity at a slightly improved rate 
though in the case of the cotton 
industry, raw imports have been 
This has been offset to 
some extent by increased usage of 


Year’s Profits 
Brantford Rope 
May Show Gain 


According to unofficial reports, 
earnings of the Brantford Cordage 
Co., for the fiscal year ending Aug. 
31 next, may show an increase over 
the preceding year. The company’s 


plant which had been closed for a 
time in June, has been operating 
at full capacity since the beginning 
of July, and, as it is pointed out 
that, so far as the Canadian mar- 
ket is concerned, sales are nearly 
all made in late July and early 
August, current reports would 
speak well for the company. Ex- 
port trade of the company for the 
present year is known to have been 
fairly good, although no figures 
are available as regards shipments 
ef binder twine. Uniied States pro- 
vides the chief export market. 


For the fiscal year ended Aug. 
31, 1930, the company reported 
net earnings, after providing for 
depreciation and taxes, of $348,876 
which, after sundry expenses an 
additional provision for bad debts, 
left a net profit of $340,439. Divi- 
dends on the first preferred stock 
accounted for $141,201, leaving sur- 
plus for the year of $199,238. 


The company has an exceedingly 
strong liquid position. Current as- 
sets, as reported from Aug. 31, 
were $2,400,900, in comparison with 
current liabilities of $41,208, pro- 
viding a working capital ratio of 
58.26 to 1. 

The company’s plant at Brant- 
ford, Ont., occupies over seven 
acres, and supplies ‘about one- 
quarter of the Canadian consump- 
tion of binder twine, as well as 
exporting congiderable quantities. 
Public interest lies mainly in the 
first preferred stock of $25 par 
value, which pays $2 per annum. 





Dominion Steel Plans 
Activity at Glace Bay 


From Our Own Correspondent 


MONTREAL.—Mining operations of 
Dominion Steel and Coal Corp, in 
Glace Bay and New Waterford will 
be stimulated through a reallocation 
scheme which the company plans to 
place in effect. It is stated that 
through this arrangement an addi- 
tional 100,000 tons of coal will be 
mined at New Waterford annually. 

To take care of this expansion, what 
is claimed to be one of the largest 
electric hoists used in any coal mine 
has been placed in operation at New 
Waterford at a cost of $100,000, Lat- 
est equipment has been utilized in the 
new hoist which took five months to 
erect. 








Bond Tenders 


10 a.m., Aug. 26, School Mun. of Drum- 
mondville, Que.—$40,000, 5 
deemable annually until 1961, 
Bank of Montreal, at Montreal or Drum- 
mondville. Gaston Ringuet, sec.-treas. 

8 p.m., Aug. 26, City of Joliette—$50,000, 
5 per cent bonds for construction of cer- 
tain permanent works and purchase of 
apparatus and equipment. Bonds are re- 
deemable serially from May 1, 1931 to May 
1, 1961, and payable at the head office of 
the Banque Canadienne Nationale at Mont- 
real or at one of its branches in Joliette and 
Quebec. Camille Bonin, sec.-treas. 

12 o'clock, Aug. 27, County of Halton— 
$58,000, 5 per cent 20-instal. bonds, and 
$7,688 & per cent 10-instal, bonds. 

6 o'clock, Aug. 28, Cornwall—$73,000, 
4% per cent 30-year installment bonds. 

Noon, Aug. 31, Rockeliffe Park—$6,677, 
5% per cent 20-installment bonds. 

4 e’clock, Aug. 31, Township of Talon, 
































serially from Sept. 1, 1981 ta Sept. 1, 1951, 
payable at Banque Can. Nationale at Que- 
bec, Montreal and Montmagny. Dominique 
Bolduc, sec.-treas. 

7 o'clock p.m., Sept. 7, Municipality of 
*Are—$12,000, 5 per cent, road 
bonds redeemable serially from March 1, 
1982 to March 1, 1946. Capital and interest 
payable at Banque Can. Nationale at Que- 
bec, Montreal and Dulbeau. Leo Routhie 


sec.-treas. _ 
8 o'clock, p.m., Sept. 8, Town of East 
dated 


Jan. 15, R 
Nov. 1, 1932 to Nov. 1, 1941, payable at 
Banque Can. Nationale at East Angus, 
Quebec or Montreal. Anselme Tourigny, 
sec.-treas. 

6 o'clock p.m., Sept. 8, Mun. of Parish 
of Ste. Foy, P.Q.—$55,000, 5 per cent bonds 
issued by series during 20-years. J. Morin, 
sec.-treas., 1350 Ste. Foy Road, Ste. Foy. 

4 o’clock p.m., Sept. 9, Mun. of Grand 
"Mere City, P.Q.—$100,000, 5 per cent bonds, 
dated May 1, 1930, redeemable May 1, 1945, 
payable at Banque Can. Nationale at Grand 
"Mere,Montreal or Quebec, or at Bank of 
Montreal, Toronto. J. E. Deziel, sec.-treas. 

8 o'clock p.m., Sept. 16, Town of Berthier, 
P.Q.—$150,000, 5 per cent bonds dated Sept. 
1, 1981, redeemable serially from Sept. 1, 
1982 to Sept. 1, 1971, payable at Banque 
Can. Nationale, at Montreal or Berthier- 
ville. F. O. T. Lamarche, sec.-treas. 


Bond Sales 


Cochran, Murray & Co. have been award- 
ed an issue of $43,000, 5 per cent 30-install- 
ment bonds of the Township of Ancaster 
at 104.14; cost basis 4.65 per cent. The 
bids were: 

1 Cochran, Murray & Co. ........ 104.14 








2A. E. Ames & Cow ...-seeess 103.68 
3 Dominion Securities Corp. .... 103.665 
4 Dyment, Anderson & Co. .... 103.321 
6 Gairdner & Co. ....sseeeeeees 103.297 
6 C. H. Burgess & Co. ...seseee 103.21 
7 Bank of Commerce 4..+eesess 103.16 
8 J. L. I. ceccccccoece 103.16 
9 Wood, Gundy & Co. ...ceeees 103.07 
10 J. L. Graham & Co. ...ccesesss 103.03 
11 R. A. Daly & Co. ....cccccees 102.88 
12 Betf, Gouinlock & Co. .eresess 102.763 
13 Milner, Ross Securities ...... 102.676 
14 Harris, MacKeen & Co. ........ 02.10 


Bond Redemptions 





Bond Issues— Rate Due Redeem. Price 
Andian Nat. Corp. *6% 1940 Sept. 1 
B.C. Telephone .. 4*% 1962 Nov. 1 
Cascade Water 

Power 43% 1940 *May 1/32 100 
West Kootenay Pr. 6% 1940 Sept.1 
Prov. L.H. & P... *5% 1946 Sept.1 
Interlake Tissue 

nh chen buns *6% 1935 Feb. 1/82 101 
Maine & N.B. Elec- 


trical Power *%6% 1948 Jan. 1/32 1074 

Foreign Issues— 
Kingd. of Norway *%5% 1967 Dec.1 100 
Argentine Republic 44% 1934 Oct.1 100 
Credit Consortium, 

EN sur iceeds an A *%1937 Sept.1 100 
Credit Consortium, 

Dc irincecbses B *1947 Sept.1 100 
City of Oslo, 

Norway ...... 53% 1946 Feb. 1/32 100 
State of Minas 

SNRE 200 0sses *61°% 1958 Sept.1 100 

ty pacasees *64% 1957 Sept.1 100 

Buenos Aires Ext. *6% 1961 Sept.1 100 
Chilean Consol. Mun. 

1929 Ext. ...... *7% 1960 Sept.1 100 
Sao Paulo Coffee ® 

Realiz. Loan .... *7% 1940 Oct.1 100 
Danish Cons. Ext. *54% 1955 Nov.1 100 


*Called in part. 
¢Or before. 


Due Amount Offered 


Serial $200,000 99.55 


THE FINANCIAL POST 


U.S. POSTAL RATES 
TO CANADA RAISED 


Afger Sept. 1 Rate Will Be 
8c For First Ounce, 
Says P. O. 


Postal rate on United States letters 
destined for Canada and Newfound- 
land, including Labrador, has been 
raised/from two cents to three cents 
for the first ounce, commencing Sep- 
tember 1, 1931, according to instruc- 
tions issued by the U. S. post-office 
department. Rate on postcards will 
be two cents. 

Effective on the same date, air-mail 
rates for the same destinations will 
be six cents for the first ounce and 
10 cents for each additional ounce or 
fraction thereof. 

This action follows an earlier an- 
nouncement by the department where- 
by postal rates for delivery in Great 
Britain and Ireland will from Sep- 
tember 1 be increased to five cents 
for the first ounce and three cents 
for each additional ounce or fraction 
thereof, and a rate on postcards in- 
creased to three cents. 


Traders Finance Corp. 
Preferred Being Earned 


Although volume of business han- 
dled this year to date shows a de- 
crease from the 1930 level, dividends 
on the preferred stock of Traders 
Finance Corp., after all charges, are 
being earne by a good margin, ac- 
cording to W. W. Evans, president 
and managing director. 

The company’s business is entirely 
devoted to financing Ford products 
in Canada, and Mr. Evans, who has 
just returned from the West, states 
that while a large number of farmers 
are in arrears in their payments on 
automobiles, yet over 90 per cent of 
them have. actually made some pay- 
ment. In very few cases has the com- 
pany found it necessary to repossess 
automobiles, and in those particular 
instances there has been a ready re- 
sale at a reasonable price and gener- 
ally for cash, which would in some 
cases point to that reserved purchas- 
ing power which the farmer com- 
mands and which he is spending very 
cautiously. 


Minneapolis, St. Paul 
July Revenue Lower 


From Our Own Corresponden 

MQNTREAL.—Gross revenue of 
Min ang ete St. Paul and Sault Ste. 
Marie Railway Co. in July, 1931, was 
$2,640,610, as compared with $3,492,- 
681 in the same month last year. The 
company is a subsidiary of Canadian 
Paeific Railway. 

Net operating income was lower by 
about $202,000 at $580,478, and net 
loss for the month was $427,145. This 
compares with a net loss of $220,467 
in July, 1930. The net loss, excluding 
the Wisconsin Central, was $407,263, 
as against $168,578 in July, 1930. 
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Canada Paving & Supply 
Omits Preferred Dividend 


‘ =~ omnes er tg of 
anada Paving upp orp. have 
received a letter from Thomas Chick 
president, advising the omission of 
the quarterly dividend due Sept. 1 
next. The letter states that the omis- 
sion is rendered necessary as a re- 
sult of insufficient contracts this 
season in order to enable the company 
to earn the dividend requirements. 


Almost complete cessation of build- 
ing activity in the Border Cities of 
Ontario, has led to the builders’ sup- 
ply department of the company being 
unprofitable during the past two 
years, and has resulted in the con- 
tracting department having to carry 
the burden of profit making. Activ - 
ties of the company’s subsidiary in 
the Maritimes are reported as being 
on a profitable basis in this its first 
year of operation. 


The letter further states that when 
it became apparent that the present 
year was to be one with relativeiy 
small volume of business, efforts 
were made toward effecting operat- 
ing ecoriomies from which gratifying 
results have been obtained. 


Canada Cement Holds 
Output at Good Level 


From Our Own Correspondent 


MONTREAL, — Though Canada| 
Cement Co, does not publish figures 
on current earnings during the year, 
a glance at statistics issued by the 
Dominion Bureau of Statistics cov- 
ering cement production throws some 
encouraging light on the company’s 
operations. 


In the first five months of the cur- 
rent year to May 31, there were 
3,253,054 barrels of cement manufac- 
tured in Canada as compared with 
8,002,179 in the same period of the 
previous year—an increase of 7.7 per 
cent. 

These figures would indicate that 
Canada Cement Co. has maintained 
its output relatively well during 1931, 
though values of production are not 
available. 


































ou need expert advice and access to 

reliable information if you are to 
take advantage of conditions that exist 
in the bond market to-day. If you 
cannot visit our offices our Mail Depart 
ment is always at your service. 


















































The National City Company 
Head Office — 360 St. James Street — Montreal 
"an “ene. “Sa 




















PENMANS LIMITED 
General Offices: Paris, Ontario 
Manufacturers of ane 
KNITTED UNDERWEAR, HOSIERY, and OUTERWEAR 
Mills at: Paris, Brantford, London, Waterford, Ontario; 
Coaticook and St. Hyacinthe, Quebec 















Pan-American Service 
Cancels Southbound Mail} 
From Our Own Correspondent 
MONTREAL.—Cancellation 



















of 
south-bound mail from the Maritimes 

















To the Retail Trade: 













to Boston on the Pan-American Air- Montreal, Quebec, Toronto, Ottawa, London, Hamilton, Halifax, Saint John, 
ways > planes nee gene —_ ps a 

and will continue indefinitely. e Agen 

north-bound mail service remains in Bryce Sales Leninl, Calgary, Winnipeg and Vancouver, 





operation. The new air service was 
inaugurated in July 1931. 




















































New Zealand: w. b Ltd., Auckland, Dunedin, Wellington. 
CANADA pate ese a 3 ehiott & ce St. John’s. 
British West Indies: Wilson & Johnstone Ltd., Port-of-Spain, Trinidad. 
PERMANENT MORTGAGE sale, 


Lester W. Kingses, Jenene. 4 
eat OT Eee en. n & Nobbins, Shanghai, China. 


CORPORATION 
Quarterly Dividend 















MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 
HIGHES7 QUALIT Y—BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 


We maintain a Technical Service Division | 

















Notice is hereby given that 
a Dividend of THREE PER 
CENT. for the current quarter, 
being at the rate pf 

TWELVE PER CENT. PER 

ANNUM 
on the Rea Capital Stock 
of the Corporation, has been 
declared, and that the same 
will be payable 
THURSDAY, THE FIRST DAY 
OF OCTOBER 


next, to Shareholders of record 

































THE 
. EASTERN TRUST 
COMPANY 
Head Office — Halifax, N. 8. 
Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.L 


MONTREAL 
212 St. James Street W. 














at the close of business on the 
een day of September, 
By order of the Board. 


WALTER F. WATKINS, 
Secretary. 
_ Toronto, August 19th, 1931, 





hich stands ready at all times to 
to the best of its ability with the Frade. 


CORBYVILLE 


VANCOUVER 































On TopoftheWorld | 


HEN the Dominion Government completes its Census of Distribution this" year it 
will undoubtedly be found that the foodetores in Canada come first in the volume 
. of business. This is forecast by the figures that have just been published in the 
United States. Food stores there numbering 497,000 realized an annual sales volume of 
more than $11,000,000,000, or 22% of the total retail business of the country. Considering 
Canada’s population at almost 10% of that of the United States it will be seen that the 
grocery trade here will approximate $1,000,000,000. It will be easily 50% of this volume 
in recognized groceries alone, or $500,000,000. No matter what kind of conditions exist, 
whether times are bad or good, people must eat, and immense quantities of food go into 
consumption daily. The food industry has been perhaps the least affected of any on this 
account. 


Where “Canadian Grocer” Fits In 


Surveys that have been made in particular localized markets show that the readers of 
Conadiaih Grocer, the best merchants in the district, are doing between 70% and 80% 
of all the grocery business. Conservative figures place the annual volume done by the 
. readers of Canadian Grocer at some $350,000,000. Buying groups and corporation owned 
chains alone have a total volume to-day approximating $200,000,000. 


Manufacturers selling through the food outlets of the country realize readily the great 
importance of placing their messages regularly before this huge market. 


@nadianGrocer 


Canada’s National Grocery Paper Since 1886 
MEMBER A.B.C. 


¢ 


Published by Business Newspaper Division 
The MacLean Publishing Company, Limited 
143-153 University Avenue Toronto, Canada 
Largest Paid A.B.C. Circulation of any Grocery Publication in Canada, 


Leads all other papers in circulation, advertising carried and reader interest. 
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~ TORONTO, AUG. 29, 1931 

RAILWAY PROBLEM IS STILL 
* WITH US 

Boa Canadian railroads have 
* been rapidly expanding since the 
end of the war their investments in 
mew facilities. The dictum of Sir 
Henry Thornton that “a railroad 
never stops growing” is given thor- 
ough proof in the experience of the 
‘two major Canadian lines. Between 
* 1918 and 1980 the fixed assets of 
~ the Canadian Pacific Railway in- 
creased by $380,000,000, while dur- 
_ ing the same period at least $600,- 
000,000 was spent by the Canadian 
*» National Railways on branch lines, 
additions to equipment, etc. Yet 
_ ‘what are the owners of these rail- 
ways getting for their larger in- 
vestments? C. P. R., which earned 
interest and the ten per 
on its common stock 


1930 and has already 

t its dividend. It is not 

whether the smaller 

of five per cent will be 
earned. Canadian National Rail- 

_ ways will this year impose a larger 

burden upon the taxpayers of Can- 

ada, who own the line, than in any 

year of its existence, 

either as a group of unrelated 

+ companies or as. a correlated sys- 

tem. Nor is this situation merely. 

’ g@ temporary one due to the fact 

, that we are in the valley of de- 

> pression. One fines it difficult to 
; that ei i i 


‘pected of it at any time during 
the next few years, certainly not 
until there has been a great upturn 
in business and a considerable ex- 
pansion in population and produc- 
tion in Canada. 

There are several basic factors 


of new extensions is called for to 
enable traffic and earnings to catch 
up with the investment and physi- 
cal facilities already existent. 

The second task would be to face 
seriously the question of eliminat- 
ing, so far as possible, uneconomi- 
cal competition between the C. N. 
R. and the C. P. R. and definitely 
to make suggestions that would 
have the weight of public opinion 
behind them and could therefore be 
adopted by the heads of the two 
great railroads. 

A third task would be to study 
the question of bus and truck com- 
petition, to make suggestions as to 
the organization or legislative con- 
trol of such carriers of passengers 
and freight and to indicate the 
basis upon which the provinces and 
municipalities should establish 
their tax policies toward such 
forms of support. 

The commission might also con- 
sider the general question of the 
future of the Canadian ‘National 
Railways, but this is another prob- 
lem. The important thing at the 
moment is to have a general sur- 
vey made of the whole ‘railway 


E.| problem in Canada as it affects 


all railroads and particularly the 
two large ones and to have, from 
an independent non-political body 
including business men of weight 
and standing, suggestions for gov- 
ernmental and railway policies de- 
signed to solve the railway prob- 
lem in Canada, 


WHEAT THE WAY OUT 


~~ in the Toronto Star, 
Norman P. Lambert, formerly 
a newspaper man, then an organiz- 
er of the farm movement and now 
an officer of a large milling com- 
pany, challenges the current notion 
that most of the West ought to go 
out of the growing of wheat and 
go in intensively for mixed farm- 
ing. Mr. Lambert estimates that 
there is at least 35 to 40 million 
acres, extending across the south- 
ern and central parts of Saskatche- 
wan and Alberta, which repre- 
sents exclusively grain growing 
country. This country, he points 
out, over a period of ten years 
up to 1930, probably contributed 
more generously to the trade and 
commerce of Canada than any other 
part’ of the West. Because it has 
been drought-stricken for two 
years he does not consider that it 
should be abandoned or that it 
should attempt to go in for a type 
of agriculture to which it is not 
suited. Mr. Lambert makes the 
suggestion that a definite survey 
and classification of the exclusive 
grain growing areas of the West 
be officially made. 

Mr. Lambert goes further with 
his suggestion and thinks that a 
study might be made of a plan to 
organize this exclusive grain grow- 
ing territory for mass production 
through the cultivation of land in 
large blocks. Farmers might co- 
operate to utilize machinery on a 
large scale and, as a precedent for 
the type of agricultural develop- 
ment he has in mind, Mr. Lambert 

otes the collective farms of 

viet Russia. 

This is an interesting suggestion 
but one that would have to be care- 
fully studied from its psychological 
as well as its practical aspect. The 
western farmer of Canada fs a 
high type of individual and it might 
be more difficult to organize him 
for mass productjon of wheat than 
it has been to organize the Russian 
peasant. But with Mr. Lambert’s 
main premise that a careful study 


,|should be made by the Dominion 


. One is 
the fact that the uneconomic dupli- 
cation of lines and extension of new 
lines, that before the war created 
our serious railway problem in the 
first instance, have continued with 
only slight modification since the 
end of the war. We might. have 
caught up with our railway invest- 
ments had we been less generous 
in our capital expenditures in the 

‘ last few years. But the investment 
of enormous sums on new lines, 
new stations, new equipment, 
etc., has brought us back to where 
we were a few years ago. In 1924 
and 1925, Canadians felt that their 
most serious problem was their 
railway investment. When pros- 
perity came there was some feel- 
pg that the problem was solved, 

ut it is now apparent that it has 
not been solved. 

In the meantime, another basic 
difficulty has been intensified in 
the rise of competitive forms of 
transport using government fi- 
nanced highways. Bus and trucks 
create a carrier service that is 
largely uncontrolled and which has 

~ few of the tax and capital prob- 
lems that are common to railways. 

Under these circumstances the 
suggestion of Sir Henry Thornton, 
that a national commission of busi- 
ness men should be appointed to 
study the Canadian railway prob- 
lem, a suggestion which has re- 
ceived the support of E. W. Beatty, 
chairman of the C. P. R. as well 
as of the railway committee 
of the House of Commons, is one 
that cannot be ignored. Recently 
this suggestion has received con- 
siderable support from a series of 
able editorials published in the 
Mail and Empire of Toronto. It 
might be argued that if the two 
railway presidents were to sit 
down together they could them- 
selves work out ways and means 
of bettering the position of their 
respective lines. They have done 
a great deal along this line but 
there is a point beyond which they 
themselves cannot move public 
gpinion and it is essential that 
their hands be strengthened by the 
support of pronouncements by such 
an independent commission. 

The commission would have con- 
siderable work laid out for it. One 
of its first jobs would be to survey 
the investment in Canadian rail- 
ways in relation to the service re- 
quired, and to indicate to what ex- 
tent new extensions or curtailment 


“ 


and the Provincial Governments to 
the end of determining how best 
this great grain growing land, now 
under the cloud of depression, can 
be made to yield abundant yields 
there can be no disagreement. 
Mixed farming should be encour- 
aged in the West where it is prac- 
tical, but the particular needs of 
exclusive cereal areas should not 
be overlooked. 

There is too widespread a feel- 
ing that because of some funda- 
mental change in conditions Can- 
ada must give yp wheat growing. 
The theory is based upon the 
premise that Russia will dom#mate 
world markets for wheat. But it 
should not be overlooked that Rus- 
sia’s primary objective is to raise 
the standard of living of her popu- 
lation and this inevitably means 
vastly increased home consumption 
of wheat. There will always be a 
sufficient export market for wheat 
for Canadians, with their peculiar- 
ly favorable conditions, te compete 
for a good share of export trade. 
And over a term of years such 
trade is bound to be profitable. 
The law of supply and demand will 
look after that. Russia has menaced 
our wheat markets in the last two 
years and may for some little time 
yet, but in the long run Canada 
will find ample prosperity in wheat 
growing. 

Mr. Lambert points out that old 
grain traders have an adage which 
says that if you lose money on the 
market you should seek its recov- 
ery in the place where you lost it. 
Canada has been losing money re- 
cently on the growing of wheat 
and has taken a large loss. Can- 
ada can seek recovery for its losses 
|in the growing of wheat on an ex- 
| tensive scale but by efficient meth- 
ods. 


| BIG RADIAL VISIONS WILTED 
BY TIME 

fe THE few months before it 
ceased operations for all time 
(little chance of any resumption 
of operations being conceded) the 
interurban electric railway be- 
tween Toronto and Guelph carried 
about 300 passengers a day. The 
| gross earnings last year were less 
than $150,000 as against $350,000 
|ten years ago. Electric :railway 
tracks morth, east and west of To- 
ronto have been ripped up al- 
though various municipalities will 
continue for many years to pay 
interest on the bonds they issued 


to buy these railways as going 
concerns. Toronto faces a potential 
loss of $7,000,000 on one alone of 
these lines and only missed by a 
hair’s breadth a minimum loss of 
$3,000,000 on the Toronto-Guelph 
line. The absolute lunacy of the 
vast campaign to put the Province 
of Ontario and the various munici- 
palities in the electric railway busi- 
ness on a large scale, an attempt 
that was vigorously pushed bé- 
tween 1917 and 1923, is now ap- 
parent, even to the most dense. 
But the menacing futility of this 
visionary project was apparent even 
then to those who would look for 
the handwriting on the wall. On 
March 24, 1917, The Financial Post 
said, in the course of one of many 
editorials on the subject of electric 
railways: 

“If we judge by the fight which 
Sir Adam Beck is putting up for a 
system of electric lines throughout 
the province, Ontario’s future devel- 
opment. depends upon the success 
which attends his efforts in establish- 
ing a network of hydro-driven lines. 
A generation ago when steam lines 
were being constructed over the prov- 
ince it was considered that they 
solved the transportation problem 
for all time. Events move apace. To- 
day the electric systems are crowding 
the steam roads. What of the future? 
Who will say that the development 
of the motor-bus does not promise to 
make their period of usefulness a 
short one. Already in portions of 
the United States, the new system of 
locomotion is generally popular and 
in Canada, in Winnipeg and Vancou- 
ver, the popular jitney is cutting into 
the earnings of the street palrennas 
Sir Adam should consider carefully 
the possibilities of the development 
of gasoline transportation before he 
ties the province and the municipali- 
ties up to a scheme which if unsuc- 
cotstel may quite easily bring finan- 
cial disaster.” . 

That was written at a time when 
there were less than 200,000 motor 
cars in Canada, when the speed lim- 
it in one province was 7% miles 
an hour in towns and when in one 
province it was forbidden to oper- 
ate a motor car during church 
hours on Sunday. But the future 
of motor transport was inexorably 
in the making and the ensuing 
three years carried gasoline trans- 
portation at rocket speed nearer its 
ultimate goal. 

Consistently over these years The 
Financial Post fought the giant 
electric railway projects sponsored 
by Sir Adam Beck and the public 


ownership crowd in Ontario, then | P 


in full possession. of their most 
amazing powers of dictatorship of 
press, politicians and public. To- 
ronto, Guelph and some other com- 
munities disregarded the warnings 
and bought or built electric lines 
at colossal cost. But The Post’s 
warning had its effect provincially 
and when the Hearst government 
was ousted by the farmers, the 
new premier, Hon. Ernest C. Drury, 
refused to be a rubber stamp in 
approving the Beck radial schemes. 
Rather he appointed an indepen- 
dent commission to study the proj- 
ects. The Commission said thumbs 
down. This did not stop the propa- 
gandists but Mr. Drury and Mr. 
Ferguson who succeeded him stuck 
to their guns and saved Ontario 
from bankruptcy that would in- 
evitably have ensued, 

Beck is gone and thanks his 
inability to put over his final great 
folly some element of mystic ro- 
mance, tinged with reverence, is his 
mantle today. But those who were 
Beck’s stalwart lieutenants, who 
learned his ways and essayed to 
keep them alive, are still with us, 
diminished in. power it is true but 
active nevertheless, and it is this 
group, the die-hard political owner- 
ship crowd of Ontario, that is busi- 
est today in urging political own- 
ership for the Beauharnois project. 
They want the privilege of multi 
plying $4,000,000 of graft and waste 
into $400,000,000. 

The lesson of the radials should 
not be forgotten. It showed on a 
|large scale just what Beauharnois 
showed on a small scale; what hap- 
|pens when business enterprise be- 
‘comes a cog in a political machine. 


EDITORIAL NOTES 
A cable despatch says German 
bands owe seven billion marks. This 
is a lot of notes even for German 
bands. 
” 
A man who worked out a new 
theory of stock trends applicable 
to investment trusts committed sui- 
cide in New York without leaving 
any reason for his action. He 
| didn’t have -to, 


* ” 


* 


Vancouver has jumped fro 
fourth to third place among Can- 
ada’s cities but Toronto people do 
not expect it for a while to fulfil 
Sir Herbert Holt’s promise of be- 
coming the second city. 

* ” 7 

On the one hundred and fiftieth 
anniversary of the surrender of 
Yorktown, we find Britain obtain- 
| ing joint advances from the United 
| States and France, an~even more 
| important surrender. But if Britain 
| takes drastic steps to put her gov- 
‘ernmental finances in order she may 
|yet retain or at least regain her 
| sovereignty in world finance. 

7 +. + 


The railway problem is not con- 
fined to Canada. The following 
United States railroads are among 
| those that are not expected to earn 
their dividends this year: Illinois 
| Central, Chicago & North Western, 
| Reading, Northern Pacific, Lacka- 
| wanna, Great Northern, New York 
| Central, Pennsylvania, Baltimore | 
|and Ohio, Atchison, and New Ha- 

ven. 





* * * 

A few years ago business men 
kept their eyes on their competitors 
in the same line of business. Now- 

| adays it is more important to watch 
other lines of business for new com-’ 
petition. Cotton and rayon, for in- 
stance; or the stage and the movies; 
or railroads and the trucks. Now 
even owners of bathing huts feel 
the effect of the new competition; 


women don their bathing suits at | 


home and wear 


beach. 


pyjamas to the | 


jhave been possibly good teghnical 
é 


GHERLOCE HOLMES himself 
could hardly have hoped for a 
better piece of detective work than 
that carried out recently by a Mont- 
real electrician, instrumental in 
apprehending some sons tamp- 
ering with a transformer located 
near his house. Service had been 
interrupted on the power lines on 
several occasion through acts of 
sabotage; the miscreants, however, 
could not be caught. On this 
occasion the electrician was listen- 
ing to his radio, which was tuned 
into one of the vitriolic speeches 
that enliven election campai 

in Quebec. Suddenly he heard a 
sound which to his expert ear told 
him something was happening to 
the nearby transformer. To those 
who know their Quebec elections 
the fact that he detected anything 
unusual in his radio reception is 
nothing short of remarkable; 
nevertheless he sped to the scene of 
the interference immediately. There 
he found a man perched on the pole 
doing something to the transformer 
which evidently was not in the 
interests of the company which 
owned it. Police were called; ar- 
rests were made and doubtless the 
electrician returned to the more 
soothing atmosphere of one of Mr. 
Houde’s speeches, 


ues competition among the 
newsprint producers is keen, it 
is not without a shock that one 
reads the report that a British 
Columbia paper company is pres- 
ently negotiating with the United 
States Navy for a cruiser. To make 
matters worse, it is stated that the 
company already has bought a 
warship from the same source. 

It is ee to know, how- 
ever, that the Powell River Co., the 
firm in question, has no militant 
intentions in view. The first cruiser 
now forms part of the barrier in 
the company’s log-pond Where its 
hull has been sunk to provide pro- 
tection for the logs awaiting con- 
version into pulp. The second 
cruiser may be used as a break- 
water if the deal goes through. It 
is said, however, that there is a 
considerable amount of red ta 
attached to trade in cruisers at the 
resent time and that permission 
in such matters must be obtained 
from the League of Nations at 
Geneva. Possibly guarantees also 
have to be given that the “Charles- 
ton,” as the second cruiser is 
named, will not be used to bombard 
competitive newsprint mills. Manu- 
facturers with properties on tide- 
water may breathe again. 


ROM time immemorial there 

has always been some class in 
the community who have been the 
particular butt of sly jokes on the 
part of their friends. There was a 
time when undertakers were sub- 
jected to these friendly but some- 
times rather pointed pokes. Doc- 
tors, too, were a good subject for 
jokesters. The word lawyer was 
synonymous, in the humorous 
papers, at least, for a man whose 
word could not be believed and who 
made sure of his own income before 
worrying about his client’s. Of 
course only the isolated sceptic 
believed that all undertakers, lawy- 
ers and doétors were fakirs, 
shysters or quacks and the barbs 
seldom had malicious intent. 

Now the mantle of umbrageous 
atmosphere surrounds another 
group—the stock brokers. To be a 
stock broker is to be a fair target 
for witticisms and criticisms. Even 
judges join in the still hunt for 

roker hides, as some recent 
decisions—in purely local courts, it 
is admitted—bear witness. 

The stock broker cannot fight 
back as easily as those who are 
engaged in one of the professions. 
One has to possess certain statutory 
qualifications to be a doctor or a 
lawyer but any one may call him- 
self a stock broker—or even an 
investment banker. Certain a call- 
ing in which any one may engage 
without preliminary- qualification 
has no professional standing. 

The investor should hold to- 
wards stock brokers the same feel- 
ing he has towards retailers and 
other business men. Because a man 
has failed to get satisfaction in one 
store he does not condemn them 
all. Because he has got good 
service and fair prices in one store 
he does not call all retailers good 
angels. There are brokers and 
other brokers; there are good 
brokers and bad ones; honest ones 
and dishonest ones; efficient ones 
and inefficient ones. Some are 
good citizens and some are knaves. 
But most people have not yet 
learned the fine art of discrimina- 
tion as applied to stgck brokers. 


Ts old story about it being 
. news when a man bites a dog 
might be made to read that it is 
news when an Austin damages a 
truck. And just such a piece of 
news appeared in the Bell Island 
news section of the St. John’s, 
Nfld., Daily News the other day. 
Here is the historic item of news: 
“A collision occurred on Wednes- 
day between the American Austin 
owned by Dr. H. A. Giovannetti, and 
the’ meat truck owned by Mr. Jas. 
Normore, and driven by Mr. Fulton 
Normore. The truck, strange to say, 
fared the worse in the encounter, the 
running board on one side being torn 
off where it hooked in the fender of 
the Austin, which was turning out of 
a gate into the main road at a point 
south of the C. L. B. Armory when 
the truck struck it in passing by.” 


As Others See Us 


Fair Treatment Needed 


The Fundy Fisherman, Saint John, 
N.B.—Elsewhere in these columns is 
an article copied from The Financial 
Post, intimating that a reorganization 
in some of the Departments at Ottawa 
is needed. The Financial Post is the 
most outstanding financial paper of 
Canada, and has always been an ex- 
cellent friend of the Maritimes, This 
paper has always kept in close touch 
with pote opinion, in fact, it has 
often ed the way in this regard. Those 
of us in the Maritimes who have had 
experience at Ottawa, will fully re- 
alize that The Financial Post is abso- 
lutely right in its intimations, 

Take for instance, the application 
of the sales tax to wholesalers, which 
every business man knows was abso- 
lutely impractical, yet the Minister 
made the statement in the House, that 
he was changing the tax practically 
over the heads of departmental offi- 
cials, A great many of these officials 


Advertising Shows Gain 
July Figures Reveal 


From Our Own Correspondent 


MONTREAL—Advertising linage 
in United States newspapers show- 
ed a marked advance in July. The 
record for the month was the best 
this year, according to Editor and 
Publisher, the loss in total adver- 
tising as compared with July 1930 
being 6.5 per cent. The average 
loss for the first seven months was 
10.6 per cent. 

The gain is encouraging from the 
point of view of the Canadian news- 
print manufacturers who may ex- 
pect to feel a reflection of the situ- 
ation, if it continues, within the 
next month or two. Increased news- 
paper advertising limage means an 
increased demand for newsprint. 

Prospects Are Improved 

While there is no prospect that 
newspaper linage will approach the 
levels of 1929 the course of the 
year’s volume to date indicates that 
the 1931 linage for the last quarter 
will be in excess of that for 1930 
while the total for the current year 
is not expected to fall greatly un- 
der that of last year. 

It is pointed out that the heav- 
iest decline in 1930 against 1929 
linage did not occur until August, 
holding at or under 10 per cent for 
the first seven months and then 
dropping sharply to 18 per cent in 
the eighth month. The total loss 
for 1930 against 1929 was about 
12 per cent. If the expected hap- 
pens in what remains of 1931 it is 
possible that year’s linage will be 


about 5 per cent behind that of 


1930. 

One factor which is encouraging 
is the gain in Sunday linage. Since 
1926 Sunday editions have been 
losing und; in the past two 
months, however, it is reported that 
there have been scattered gains 
throughout the United States. Even 
financial advertising has shown 
some improvement. 

Daily and Sunday combined, ac- 
cording to Editor and Publisher, 
retail advertising in July was 2 
per cent below July 1930 volume, 
compared with 5.9 per cent for the 
first seven months. General adver- 
tising was down 6.4 per cent from 
July 1930 as compared with 12 per 
cent for the first 7 months. 

Automotive Linage Gains 

Automotive advertising was 14.9 
per cent behind July 1930 compared 
with 28.2 per cent for the first 7 
months while financial advertising 
ranked 29.2 per cent below July 
1930 as compared with 27.6 per 
cent in 7 months. 

Classified space shows a loss of 
9.7 per cent for July and 12.4 per 
cent for the 7 months and legal 
advertising actually showed a gain 
of 1 per cent for July against a 
loss of 0.6 per cent for the first 7 
months. 

Figures are based on reports 
from 225 daily and 112 Sunday pa- 
pers in 80 cities in the United 
States. 


Business Paper is Living Book; - 
Hence Readable and Practical 


By E. H. MORROW 


“Ford Men and Methods” is the title 
of a new book written by E. P. Nor- 
wood. From reviews one gathers that 
Mr. Ford is generously quoted by the 
author—and quotations from Mr. 
Ford cannot lightly be passed over, 
particularly when they deal with in- 
dustrial and business life. 

At one point Mr. Ford remarked 
“that the printed page has the danger 
that unthinking persons may look 
upon it as having the worthiness of 
permanence simply because it has 
been cast into type.” 

“Younger readers especially,” he 
continued, “should be guarded from 
the danger of considering what has 
been found between the covers of a 
book as a kind of standard of prac- 
tice good enough to follow; even, 
perhaps deserving of exact imitation.” 

This estimate of the value of the 
printed page as an infallible and 
definite rule to action in the present 
or in the future follows naturally 
upon Mr. Ford’s views quoted else- 
where in which he stated that noth- 
ing save change in this constantly 
changing world is constant. Where 
change is constant the actions of 
today must be based on the conditions 
of the day and should not slavishly 
follow in the footsteps of the past. 
Nevertheless, Mr. Ford does not dis- 
card the value of books because of 
an inherent weakness. A study. of 
the past he maintains is a guide 
to future action and a ooeraty 
written book dealing impartially wit 
the facts of the past is a sound and 
clear record of what has gone before. 
It provides a body of experience 
valuable in aes one to deal with 
the problems of the present. 

The inherent weakness of a book, 
however, good it may be, is that it 
is out of date almost as soon as the 
ink on its pages is dry. Written 


men in their day, but times have 
chaaged greatly during the iast few 
years, ahd men living between four 
walls, and not taking the trouble to 
visit different parts of the country 
and acquaint themselves with how 
modern business is carried un, can- 
not possibly have a national view- 
point, neither do they realize how 
impractical a great many rulings and 
regulations which they promulgate, 
really are. 

In these times, it is hard indeed 
to carry on business, and every busi- 
ness is in need of fair treatment and 
co-operation of the various Depart- 
ments at Ottawa, and one would need 
to have an extended imagination, to 
believe that fair and courteous treat- 
ment is always being accorded our 
Maritime industries by officials of 
our Customs and Revenue Depart- 
ments. 


Other People’s Views 


Hypocrisy and Election Money 


Military Gazette,* Ottawa.—There 
has been not a little hypocrisy from 
the good old public, largely uncon- 
scious hypocrisy, if that be not a con- 
tradiction in terms. All Canadians 
who know anything know that there 
are such things as party funds, and 
they know these are created by contri- 
butions very often emanating from 
those who wish favors in the present 
or future. 

The writer well remembers one of 
the famous old railway builders who 
used to say with a cynical smile, “I 
always give 60 per cent to the govern- 
ment and 40 per cent to the opposi- 
tion.” The public, when elections 
come round, no longer works actuated 
by party enthusiasm alone, but largely 
for reward, not the straight bribe for 
votes, but the insidious graft of pay- 
ment for use of autos, etc. Greed 
always breeds graft, and unfortu-| 
nately most people are greedy. There 
is no proof of the fact, but the writer | 
rather believes that graft began when 
rival contractors for the building of | 
the Tower of Babel fell out, with| 
the resulting rioting of the opposing | 
factions, which ended in the “confu- | 
sion of tongues.” 

We hope that the Beauharnois dis- | 
closure, nauseous as it is, may result | 
in a better way of raising party fands, | 
and such a diminution in their amount | 
as will make it necessary for a return | 
to the old method of free contribution | 
of service. 


*From a leading editorial by Lt.-| 
Col, A. T. Thompson, parliamentary 
agent. . 


[New Books] 


“How to Spend Your Money” 


Colonel Ernest McCullough, an 
American consulting engineer who is| 
well-known to Canadians, has written | 
an interesting little book under the 
title “How to Spend Your Money.” 
While it would seem that few people 
require any hints as to how to spend 
their money, being quite capable of 
doing that without outside assistance, 
there is a serious purpose in this 
little volume. Taking as his text the 
famous maxim of President Roose- 


under a given set of conditions it is 
thrust forth upon a world in which 
the conditions have changed before 
it reaches its market. The only type 
of publication which can cope with 
this serious weakness is the class 
paper dealing with the problems of 
the present and under the conditions 
presently holding. In the field of in- 
dustry the business paper is a con- 
stantly shifting panorama of what is 
being done and of how problems are 
being met. Never twice, perhaps, will 
it approach or discuss the same prob- 
lems. in just the same way—this be- 
cause it reflects instantly and prac- 
tically the changing conditions which 
affect its field. 

The class periodical because of 
limitations of space is unable to be 
as tediously painstaking and thorough 
as is a book. For that it is none the 
worse, because it is more readable 
as well as more practical. No one 
realizes or should realize the inade- 
quacy of the book and the advantage 
enjoyed by the business paper more 
than the business man himself. In 
his class medium he finds the current 
suggestions which help to keep him 
abreast of change and to meet his 
problems in a way that current expe- 
rience suggests is best. 

The teacher of business in the uni- 
versity finds the same to be true— 
it is a fact forced on him by expen- 
sive experience. Few things go out 
of date so quickly as a business text- 
book. Only an occasional funda- 
mental volume dealing in a broad 
way with broad principles of uni- 
versal application in all ages can pose 
for more than a short time as an up- 
to-date exposition of business prin- 
ciples. The business paper, what- 
ever may be its shortcomings, is the 
best text because it represents its 
field as it is and not as it was. 


velt, “Thrift is common sense applied 
to spending,” Colonel McCullough 


analyzes the essentials of investment 


and expenditure for the benefit of 
those who are just entering into busi- 
ness life. Proper investment, division 
of one’s expenditures, use of insur- 
ance, opportunities in the real estate 
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Building An Income 


The present is an opportune time to 
essure @ future income by acquiring 
sound securities at favourable prices: 


Our investment experience extending 
over forty years is available for in 
vestors. 


Address our nearest office. 


A. E. AMES & CO. 
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TORONTO 
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CHASE & SANBORN’S 
COFFEE 


Canada’s favorite for half a century 
A quality product of - a 
STANDARD BRANDS LIMITEL 


HEAD OFFICE: MONTREAL 
A Canadian corporation operating Canada’s 
‘ fresh food delivery system . 
MANUFACTURERS AND DISTRIBUTORS OF — 
Fleischmann’s Bakery Products ¢ Fleischmann’s Yeast 
' Magic Baking Powder ¢ Gillett’s Lye © Royal ¥ 
Chase & Sanborn’s Tea and Coffee 


into business and the 
consolidate. . J, 

Incidentally, Colonel 
considers that the best 


market and in the stock market are 
all discussed in non-technical lan, 
guage, with none of the textbook 
atmosphere that usually surrounds 
books of this character. Colonel Mc- 
Cullough’s desire apparently is that 
this book be recommended as a good 
book to present as a gift to boys and 
irls of high school and college ages. 

ndoubtedly it has a real value for 
inexperienced and impressionable 
minds, but this does not mean that 
it has not also a value for persons 
ne in years, particularly for 
those o have realized in recent 
years the dangers of not building 
their future on a sound plan. 

One of the most interesting fea- 
tures of Colonel McCullough’s work 
is his discussion of the business cycle 
in its relation to success in life. He 
shows that the business cycle oper- 
ates in long and short swings of com- 
paratively even intensity so that the 
young man — the business 
world may make a fair forecast of 
prospects for thirty years ahead and 
may select with some degree of accur- 
acy at least the proper time to enter 


is in the period of 
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boom, and the 
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Your Success 


more than 60 successful firms during 


the past decade is a most compelling indication of how the Southern Canada 
Power's industrial district is attractive to industry. 


The experience of these firms has indi- 
cated the district’s unparalleled advan- 
tages for low production costs — based 
on reliable power, economic labor, low 
taxation, exceptionally ideal living 


conditions. 


Canada’s largest urban market — 
Greater Montreal — is conveniently 
adjacent. Excellent transportation con- 
nections serve the district. 


Locating your plant in Southern Canada 
territory assures you of the economic 
essentials for successful manufacturing. 
For further information write 


Industrial Manager 


Southern Canada Power Company 


355 St. James St. . 


Limited 


Montreal 
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Do Prices Presage 

_ Business Upturn? 
# Butter Slumps With 
}. Pound Sterling 


H little of encouragement 
¥ in either the domestic or for- 
easituation at the present time, 

economists and statisti- 


 qisns are apparently busy digging 
. 


into previous depressions and 
this way attempting to gauge 
stray statistical straws, 


lucked from 
e effect that 


“gale commodity index continuing 

‘to decline, although it probably up- 

‘sete many pet notions to the effect 

f an upturn in commodity prices 
i presage rather than lag be- 
HUsIT reco 


an ty 
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TRADE FAILURES 
FOR HALF-YEAR 
LESS THAN 1930 


Construction and Service 
Alone Fail to 
Improve 


Cumulative total of commercial 
failures in Canada for the first six 
months of the are reported by 
the Dominion Bureau of. Statistics 
to have been 1,109 as compared 
with 1,205 last year and 1,153, and 
986 for the same periods. in 1929 
and 1928. Defaulted liabilities to- 
talled . $22,853,018, as compared 
with $26,408,324, $21,025,946 and 
$14,213,748 for the half-year period 

the three preceding years. The 
decrease in the numbers in com- 
parison with 1930 represented 8 per 
cent, and the amount of liabilities 
was 18% per cent less. 

The atest number of failures 

in Ontario where there 
were 892, this comparing with 413 
for the same period last year and 
482 in 1929. ebec suffered 377 
this year, as against 518 last year 
and 495 in 1929. Increases, how- 
ever, were reported for Saskatche- 
wan, where failures jumped from 
59 last year to 103; in New Bruns- 
wick; where there was an increase 
from 24 to 88, and in Manitoba 
where the number was up from 46 
to 59. The position was also slight- 
ly. worse in British Columbia, Al- 
berta, and Prince Edward Island. 

N. S. Greatly Improved 

Nova Scotia, on the other hand, 
made a notable recovery, suffering 
but 22 failures in comparison with 
last year’s 35, and comparing with 
an average over the last 7 years, 
for the corresponding period, of 33 
failures. 

Taking Canada as a whole, fail- 
ures were most frequent in the 
construction business, increasing 
from 125 to 130, but all other class- 
ifications of trade shared in the 
better total except transportation 
and public utility which, with 20 
failures, was the same as last year. 
Manuf: failures were less 
at 238 than since 1927; the 1930 
figure was 246. 


NOW ON BOTTOM 
BEATTY BELIEVES 


Says Maritimes Have Fared 
Better Than Most 
of Canada 


Expressing the opinion that the de- 

ression is now at the lowest level, 

. W. Beatty, chairman and president 
of the Canadian Pacific Railway, fol- 
lowing a tour of inspection of the 
company’s apcopertion in New Bruns- 
wick and “Nova Scotia, declared that 
he expects the coming winter to see 
the final stage of the depression 
period. 

Commenting on conditions in the 
Maritimes, Mr. Beatty stated that the 
effects of the depression have not 
been felt there to the same extent as 
they have been in the more heavily 
industrialized provinces of Ontario 
and Quebec, or the wheat-growing 
provinces in the west. Lumbermen 
and potato growers of New Bruns- 
wick, while they have not been enjoy- 
ing the extensive markets they did 
formerly, have nevertheless proved 
themselves able and willing to carry 
on. Similar sound conditions exist, 
Mr. eer ae in the great fruit- 
growing districts of Nova Scotia and 
Annapolis Valley. 
where growers are looking forwar 
to a successful season. 

Savings Are Barometer 

Savings bank accounts in the Mari- 
times indicate that the situation is 
fundamentally sound and that the 


| people are prepared to take advan- 


nk | Ditude, that I full 
"| less hardship than was believed 


tage of the opportunities when the 
time comes. 
“It is only natural,” continued Mr. 
. “that depression so wide- 
spread and of such duration should 
create abnormal conditions, but plans 
to provide work and relieve unem- 
ployment during this final period are 
so comprehensive and of such mag- 
expect we will 
come through the winter months with 
aQs- 
sible when the problem was first 
approached.” 


Government, Municipal 
Public Utility and 
Industrial Issues 


We shall be pleased to submit current 
offerings and information upon request. 
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Business Conditions in Canada 


THE FINANCIAL POST 


Jaly Business Index Indicates Irregularity 


1919 


Business operations continued 
at a low level in July, although 
considerable irregularity was 
shown. Construction and mining 
made a better showing, and the 
increased imports of crude rub- 
ber indicates preparation for re- 


newed activity in tire factories. 
The iron and steel industry ex- 
perienced an inactive month, the 
output of motor cars reached a 
low point and newsprint was 
roduced in lesser volume. Car- 
oadings showed a dropping off 


July Lumber Exports 
Hold Encouragement 


Effect. on Emplo 


yment Would Be Substantial if 


Summer Gain is Maintained—Business Index 
Off 3 Points During Month 


“By SYDNEY B. SMITH 


While improvement was shown 
in some lines in July, the business 
index confirms that operations con- 
tinued at a low level. Further 
decline in The Financial Post 
index of the physical volume of 
business to 128.5 as compared with 
127.1 in June, was due to taking 
the three months average but the 
sagging tendency in the compilation 
emphasizes the inactivity in indus- 
trial operation in the current 
period. The period of readjustment 
in other countries is far from 
completed and the Canadian situa- 
tion is further complicated by the 
partial crop failure in the central 

ortion of the Western grain area. 
he reduction in the volume of the 
crop will result in a decline in a 
wide variety of factors retarding 
the return: of economic prosperity. 

While considerable unevenness 
developed in July, producfion in 
several of the more significant 
industries showed decline. The 
iron and steel indus being 
dependent on other industries, occu- 
pies a strategic position. When 
other groups add to their plant and 
equipment, the iron and steel indus- 
try prospers. If plant and equip- 
ment are in excess of requirements 
for meeting current demands, the 
steel industry experiences an in- 
active period. In July, the output 
of pig iron was 40,300 tons repre- 
senting a considerable drop from 
the preceding month. The produc- 
tion of steel was 45,100 tons com- 
pared with 55,600 in the preceding 
month. The automobile industry 
normally slackens speed in July, 
while this year the decline was 
drastie even after adjustment for 
seasonal tendencies. The output 
was only 4,220 units compared with 
6,835 in June. The low level of 
operations in the motor car indus- 
try seriously affects the employ- 
ment situation, and, in addition, 
indicates that because of uncer- 
tain conditions effective demand is 
greatly below normal. 

Lumber Exports Good 

It is reassuring to find that the 
exports of lumber were fully main- 
tained in July after seasonal 
adjustment. The lumber industry 
under normal conditions affords 
good opportunities for employ- 
ment during the winter season. 
Any revival of the lumber industry 
would be most welcome as a means 
of relieving unemployment in com- 
ing months. The experience of the 
newsprint industry was adverse in 
July, the output and shipments 


C.P.R. Gross Earn. (Aug. 21) $ 
C.N.R. Gross Earn.) (Aug. 14) $ 
Car Loadings (Aug. 15) 
Common Stock Index (Aug. 20) 
uction— 

Pig Iron, tons (July) 

Steel, tons (July) 

Newsprint, tons (July) .. 

Automobiles (June) 

Boots and Shoes, pr. (June) 

Flour, bbls. (June) 
Mineral Production— 

Gold, oz. (May) 

Silver, oz. (May) 

Nickel, tons (May) 

Copper, tons (May) 

Lead, tons (May) 

Zinc, tons (May) 


1931 
2,546,000 $ 
8,195,883 $ 

47,598 
80.6 

M 
40,3¢8 
45,097 
182,731 
835 
1,576,449 
1,121,115 


215,200 
1,786,000 
5,327 


showing decline to lower levels. 
The production in July was 182,700 
tons compared with 193,970 tons in 
June. While current operations are 
at a very low level compared with 
capacity, it should be realized that 
the demand for newsprint is ex- 
ceedingly susceptible to fluctua- 
tions in advertising requirements. 
The return 6f prosperous times will 
result in a rapid gain in the sales 
of newsprint. 

The imports of crude petroleum 
were more than 98,000,000 gallons 
in July, compared with 117,000,000 
in the preceding month, but seas- 
onal considerations account for the 
decline. Imports of crude petrole- 
um are normally much less in July 
than in June, and the index after 
seasonal adjustment shows a gain. 

imports of crude rubber used 
largely in tire factories at 5,805,000 
pounds, in July, shows a gain after 
seasonal adjustments of no less 
than 72 p.c. over the extremely low 
level of June. Preparations are 
being made to meet replacement 
demand. Needs may be postponed, 
but the use of the motor car has 
been well maintained and .purchas- 
ing is bound to recur. 

Building Improves 


Construction was an industry 
stagi a considerable revival in 
July. e volume of new business 
during the preceding three months 


even after seasonal adjustment. 
Highway’ construction was the 
main factor in the gain in em- 
ployment, while encouragement 
was ‘offered by maintenance 
after seasonal adjustment, of 
lumber exports. 


| 268,000 k.w.h. in June. The decline 


after seasonal adjustment. was 
slightly more than three per cent. 

he fluctuating and uneven 
tendencies prevalent among Cana- 
dian industries are characteristic 
of the present phase of the econom- 
ic cycle. Readjustment is a slow 
process but will gradually be com- 
— by different industries in 
rh. * 


FISHERMEN PROTEST 
AGAINST SALT TAX 


Maritimers Feel Impost Not 
Meant for Them and 
Urgé Change 


Protest against the additional load 
placed upon Canada’s maritime fish- 
ermen by the 4 per cent sales tax 
and the 1 per cent excise tax on salt, 
is being made by fishing interests and 
importers of Saint John. 

It is claimed that salt has always 
in the past come in duty free since no 
solar salt such as is produced on 


Turk’s Island or imported from Liver- 
ool is produced in Canada. The 
iverpoo] salt is in the form of com- 

paratively large crystals, it is said, 

and has an outstanding feature in 
that it does not cake. Another feature 
is the rapidity with which it “strikes.” 

The tax, it is thought, will open 

the way to the dumping of cheaper 
United States salt from Lubec and 
Eastport, and was apparently placed 
on this article to benefit Eastern Can- 
ada manufacturers of table salt, prob- 
ably without realization that it would 
incur a penalty on fishermen on the 
Atlantic coast. No objection is taken 
to the tax on table salt but, it is 
thought, that if the poceanenans wero 
conversant with the Saint John situa- 
tion, steps would soon be taken to 
rectify an unnecessary and unfortu- 
nate impost. 


was at a very moderate level for | —— 


the season when active operations 
are normally expected. e value 
of contracts awarded in July were 
$28,055,000, a gain after seasonal 
adjustment of 387.5 p.c. Building 
permits issued by 61 cities also 
registered a marked gain over the 
receding month. e total was 

10,880,000, compared with $8,- 
470,000 in the preceding month, a 
gain, after seasonal adjustment, of 
no less than 51 p.c. 

While coal mini showed a 
decline in July, metal mining was 
more active. Measured ship- 
ments to external points, the pro- 
duction of gold, silver, nickel and 
copper was in greater volume than 
in June. An index of mining 
factors was 126.5 in July, com- 
pared with 112.0 in June. 

The production of hydro-elec- 
tric power normally shows a de- 
cline in July from the level of the 
preceding month. This year the 
decline was greater than normal 
for the season. The average daily 
output of electric energy gener- 
ated by water-power was 39,447,000 
k.w.h. in July, compared with 42,- 


Cumulative Jan. 1 to date 
1930 1931 1930 
8,661,000 $ 90,083,000 $ 111,095,000 
4,448,682 § 110,586,115 $ 137,747,723 

61,950 1,582,322 1,948,670 


705,037 
1,500,341 
110.685 
8,772,583 
7,208.226 


8,978,977 
6,648,773 


168,270 1,040,008 
2,185,000 9,587,929 
4,769 18,170 
64,773 

68,725 

55,548 


1,160,922 
800,757 
10,118,672 
23,263 
65,719 


71,656 
50,432 


General Stores Lead Most Retail Trade | 


SRoleialibaniheae Adena etiamndbitdy eh oa, tide eee) 
oP the Get! | GST, Oe Eee r 
irk ae ays oy SPS, 


7 


Where Canada’ s.Grain 
Carry-over I. S St ored Value of Production De- 


Tota] stocks of grain of all kinds 


in Canada carried over at the end 
of the crop year July 31, 1931 
amounted to 241,448,120 bushels, 
being 46 en heavier than the 
quantity held at the end of the 
previous year. 4 

Disposition of the country’s 
store, according to data compiled 


i 
6,861 


28,806,758 | 
14,344,612 
4,888,570 


Prince Rupert private elevator 
Country, private termina] ele- 
vators, western division .. 


19,459,400 


188,381,638 
Totals, 1930 eeeeeeeeetes 111,094,912 


52,608,500 


63,869,892 
21,582,780 


the Dominion Bureau of Statis- 
cs may have been seen from the 
table below. The quantities in 
farmers’ hands are estimated from 
reports of crop correspondents to 
the Agricultural Branch, while the 
quantities in flour mills in the 
Eastern Division are estimated on 
the basis of holdings at the end 
of June: 


Oats Bar 
Bushels Busia oe 


Rye 
Bushels Bushels 


2,137,994 
1,215,473 
74,533 
114,491 
Nil 


6,543,377 
963,054 
14,746 


9,002,712 
82,776 
4,124 


63,868,660 
7,689,929 
1,518,518 
9,784,181 

Nil 
6,861 

35,196,953 

19,067,169 
6,185,837 


2,204,000 
91,120,700 


4,950,817 


1,544,512 
1,070,815 
. 281,023 


17,618.40 


1,316,543 
29,440,438 
22,875,432 


1,189,081 
1,849,404 
151,418 


1,786,218 
750,768 
699,000 


580,391 


9,190,705 *165,380,487 


*Includes flax, separate figures for which are omitted from the table. 


MEXICO URGED 
TO SEEK TRADE 
WITH CANADA 


Mexican Cabinet Official 
Recommends Trade 
Treaty 


Recommendations for a 
treaty between Canada and Mexico 
have been put forward by Juan 

reu » Mexican Secre- 
tary of Communications, following 
his recent official visit to C 

In the report submitted to i- 
dent Pascual Ortiz Rubio, General 
Almazan urged that better organ- 
ization among eae interests 
be effected in , that regular 
steamship lines to Canada be es- 
tablished along both coasts, that 
the Mexican consular staff in Can- 
ada be increased and that an ac- 


roduc- 


the establishment of Steamship 


lines, Mexican B o> y 
those al the Pacific, should be 


improved, ae said, t- 
ing out that Canada already Red's 
representative in Mexico studying 
with the Mexican government the 
project of es those lines. 
Advises Consulate 
In order to facilitate the dis- 
tribution of Mexican products in 
Canada General Almazan recom- 
mended that consulates 
should be set up at Montreal and 
at Vancouver also. At prestnt Mex- 
ico’s annual rts to Canada av- 
erage only about $1,000,000 in 
value, he stated, expressing the 
opinion that this trade could be 
increased. 


“tao toward th 
ons e 
formulation ‘of a Canada-Mexico’ 
note, Saey have been — 
avorably by pers, acco 
to reports fro Mexico City. 


BUILDING EASES 
FURTHER IN JULY 


Value of Permits For 7 
Months, 32% p.c. 
Below 1930 


Further reduction in July of the 
value of building permits issued in 
61 cities in Canada rendered the total 
for the year to date even less favor- 
able in comparison with last year’s 
figures. The value of permits issued 
in July amounted to $10,879,505, or 
81.8 per cent lower than in the same 
month of 1930, though an improve- 
ment of about $2,500,000 was shown 
on the figures for June of the pres- 
ent year. : 

/The cumulative total of $68,351,779 
for the first seven months was but 
two-thirds of the value of permits 
issued in this period of 1930, though 
it should be noted that there has also 
been a very considerable decline in 
wholesale costs of building (the Do- 
minion Bureau of Statistics’ ind 
having fallen from 98.9 to 83.6, 1926 
being taken as the 100 mark). Ignor- 
ing this fact, the aggregate for the 
seven months this year was below the 
average recorded for eleven years. 

Increases in wee yal * gg issued 
in July as comparedewith June were 
reported from Nova Scotia, Quebec, 
Ontario and British Columbia, the 
largeee gain being that of $971,018, 
or 24.8 per cent, in Ontario. Of the 
decreases, that of $258,485, or 42.7 
per cent, in Manitoba, was the most 


ed. 
arison with July,/ 1930, 

Nova Scotia and New Brunswick reg- 
istered Seprerenere. there being 
gains of and 36 per cent res 
ively in those provinces. Elsewhere 
er cent, or approximately $1,500 
00, in Ontario being the largest. * 

Of the larger cities, Toronto re- 
ported an increase both over Jun 
1931, and July, 1930. Montreal an 
Vancouver made gains in the former 
and losses in the latter comparison, 
while in Winnipeg the July, 1931, 
total was less in both respects. 


Radio licenses issued for private 
receiving sets in Canada to July 31 
numbered 452,879 competes with 
523,100 to the same date in the fiscal 
year 1930-31. British Columbia was 
the only province to record a gain, 
this being but small, 


MEAT PACKING, 1930, 
HOLDS UP WELL 


clines 11 Per Cent From 
1929 Peak 


While the value of the ou 
1930 of the slaughterin; 

acking indus was if 

ower than in 1929, and 5 
under 1928, it still retained 
as the second industry in in 
order of value of production with a 
total of $164,000,000. It is preceded 
only by the pulp and paper ustry 
in this respect. Classified according 
S — of materiale used it ranks 
irs 

Report of the Dominion Bureau of 
Statistics shows that there were 76 
slaughtering and meat-packing plants 
in operation in the Dominion in 1930, 
two more than in the previous year. 
The ga of fresh sold dur- 
ing the year was a ximately six 
per cent lower than 1929, the 
average price fell about a cent, bein 
13.8 cents per pound as against 14 
in the previous year, Pork, which 
ranks second in point of volume and 
value among the fresh meats, fell off 
4.7 per cent in volume compared with 
1929, average prices remaining prtac- 
tically the same 

Following table shows the com- 
parative value of production. for the 
entire industry covering the past 10 
years: 


Year * Value 
1921 SCC EC CROCE eee $153,136,289 
1922 143,414,698 - 
1923 SeceWeeeteeeeesoseeee 138,218,909" 
1924 ..coeee Wiscvaisanaea 183,740,271 
oe ereereeeeeeeece eeeeetee 63,81 

ee ee 167,127 
1927 167 rt 


1928 Serer eoreee eeeeereeee 


ToC ee eer r see e ens eeeee 17 
SCC Hee Tee EAE ee 
1 POCO PCOS OR eC eT Ee Eee 1 


Algoma Steel 
Corporation 
Limited 
Sault St. Marie, Ont. 


General Sales Office: 
MONTREAL: _ 
730 Canada Cement 
Building ; 
District Sales Office: — 
TORONTO: 
1206 Northern — 


; 
J’ 


Groups in Volume of Business 


Business. Volume 
of Some Trade Groups 


In Order of Size 


As shown by the Census of Distribution just 


concluded in 


the United States. 


GENERAL STORES (numbering 87,000) 
$2,000,000,000 Volume 

DRUG STORES $1,683,000,000 

FURNITURE STORES $1,500,000,000 

DRY GOODS STORES $1,100,000,000 

COAL AND WOOD DEALERS $1,000,000,000 


vey from the U. S. governmental trading census, 


[’ IS little wonder, after looking at this trade sure, 


that Dr. Julius, Klein, Asst. Secretary of Com- 
merce stated, "The old style country store—which 
most of us can remember, is still going strong, far 


from extinct and is now represent 


by 87,683 


establishments with an annual business of two billion 


dollars." 
Considering Canada's 


mately 10% of that of the 


pulation as approxi« 
United States, the 


general stores of Canada in proportion are doing 
about $200,000,000 of business annually. As a 
matter of fact the number of general stores in 


Canada number more than 


10% of the 87,683 


listed in the U. S. census, so that the total, volume of 
business of these stores in Canada is logically in 


2 


ane ’ 
oe 


Ste 


5,867,698 
13,416,924 


7,470,047 


887,859 
14,623,885 


2,036,000 


excess of $200,000,000. 


Coal, tons (June 


HARDWARE STORES $861 ,000,000 


2,107,000 


Nat. gas, M. cu. ,107, 
Petroleum, bbls. (May) «.. 156,400 106,340 805,825 518,482 RADIO STORES $500,000,000 . 
. i Y } \ gy aye 1 '€E2. This great market — which exceeds the retail 
ms durin ; Used Cars (June) 2,460,824 $ 8,299,507 $ 12,595,770 18,086,593 g , 
Canada WwoO Reasons ji." ee ee ee eee JEWELLERY STORES $63,000,000 sales volume of dealers in hardware, drugs, furniture, 
| Contracts Permits (June) Se aee 700. $81,376.00 $ 100,900,00 § 218,000,400 (Note: — Food stores, automobile ate and coal — ween, ere — as ~ee re 
market — riber Employment Index (June) . 103.6 pit. 2 ack associated services, department stores and men's is reached in Canada throug 
nveniently why you should be a regular subse ‘Imports (July) $ 48,400,844 $ 84,550,935 $ 402,311,844 $ 627,864,985 and women's apparel; these only rank higher in MERCHANT OF GANADA. — Read by 10,000 of 
lation con- Exports (July 49,675,120 $ 76,407,606 $ 341,895,541 $ 512,907,044 eales velume than General Store s.) the best general store merchants in ‘the country. 


Imports of Key 
Rubber, raw, Ibs. (June) . 
Cotton, lbs. (June 


You are entitled to a personal reply from the 


j j ,606,477 
Investment Editor regarding any Canadian 36,6 


5,777,423 
45,925,000 j 


4,981,000 


80,414,917 


4,730,546 
46,207,000 


5,269,000 


1 


, 4 ; . : Sugar, raw, lbs. (June; ... 85,824,800 70,447,600 862,628,200 - 302,414,700 ° 
tn Canada : Investments in which you are interested. Punsleum, crude, gal (June) 117,341,108 110°598.076  46a'827,868 | 474.096.244 
economic 4 r : ; t alone is well worth the Coal, tons. (June) 1'198,335 1,887,497 6,865,746 7,280,426 
Exports of to 
facturing. 2 he Financial Post alone ‘Newsprint, tons (June);-.. 189,789 194,321 1,025,778 +~—=—1,167,602 
Automobiles, No. (June) . 10,142 22,591 


subscription ‘price of $5.00. 2,711 
meat 


1,434,611 


4,216 
19,309 


79,072,494 
6,861,116 


8,949,947 


21,679 
41,214 


914 
12,004,817 
466,967 


1,284,260 


612 
8,201 


99,891,627 
8,182,225 


8,283,698 


5,469 
8,523 


Wheat, bus. (July) 
Wheat flour, bbls. (July) . 
Electric Power—Output— 
M. Kilowatt hours (June).. 
Population— 
“ Emigration (May) 
« Immigration (April) 
Finance— 
Failures, No. (June) 165 178 1,109 1,205 
Failures, Liabilities (June).. $ 4,618,464 $ 2,405,794 $ 22,853,018 $ 26,408,825 
Bank Debits (June) $2.693,588,871 $3,397,740,656 $16,425,144,294 $19,025,169,814 
Bond Sales (July) 2 7,467,700 $ 54,189,941 $ 971,842,711 $ 427,483,760 
Insurance Seles (July) 89,977,000 $ 46,505,000 $ 801,479,000 $ 339,239,000 
Wholesale Prices (1926—100— 
General Index (July) 
Iron & its products 
Cotton, raw 
Grains 
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_ DIVIDEND NOTICES 


DIVIDEND NUMBER 218 


er Consolidated 

Gold Mines, Limited 
A dividend of 1% on the out- 
standing Capital Stock of the Com- 
pany has been declared payable on 
the 9th day of September, 1931, on 
which date cheques will be mailed 
to shareholders of record at the 
close of business on the 26th day 


of August, 1931. 
Dated the 19th day of August, 


19381. 
I. McIVOR, 
Assistant-Treasurer. 


The Cooksville Company 
Limited 
DIVIDEND NOTICE 

A Quarterly Dividend of One 


Per Cent (1%) on the Preference 


Shares has been deelared payable 
September 15th, 1931, to Share- 
holders of record at the close of 
business on August 31st, 1931. 
By order of the Board. 
WM. TAYLOR, 
Secretary-Treasurer. 


Montreal, Que., August 20th, 1931. | interpreted as an encouraging fac-| 


Canadian Silk Products 
Corporation 
DIVIDEND. NOTICE No. 7 


Notice is hereby given that a Divi- 
dend of Thirty-seven and One-half 
Cents (37%. Cents). per share has 
been declared on Class “A” Shares, 
of no par value, of this Company, 

ble 3ist August, 1931, to Share- 
olders of record at.the close of 
business 15th August, 1931. 


By Order of the Board of Directors. 


A. A. MUNSTER, 
Secretary. 


DIVIDEND NOTICE 


Canadian General Electric 
Company, Limited 


Preference Dividend No. 86 
Notice is hereby given that a Dividend 
three-quarters per cent. for the 
the 80th day of September, 
the rate of seven per cent. 
declared on the Pref- 


of Sten oe 1931. 
ER OF, THE BOARD, 


$ W. H. Nesbitt. 
TORONTO 2, August 11, 1931. 


- THE ONTARIO LOAN AND 
_ DEBENTURE COMPANY 
: 177th DIVIDEND 
‘is hereby given that a 
END 


T. H. Main, Manager. 


NOTICE IS HEREBY GIVEN that 
an Interim Dividend (No, 94) of one 
and three-quarters per cent. (1% %) on 
the paid-up Ordinary Shares of the 
Company has been declared payable on 
the 30th day of September, 1931, to 

ers of record at the close of 
‘business - Weegeneey. the 2nd day 

tember, 

Of et a Semi-Annual Dividend '(No. 
39) of three per cent. (3%) on‘ the 
paid-up Preference Shares of the Cobm- 
pany has been declared payable on the 
20th day of September, 1931, to Share- 
‘holders of record at the close of busi- 
‘ness on Wednesday, the 2nd day of 
September, 1931. 

By Order of the Board. 

F. P. L. LANE, 
Secretary. 
‘Montreal, P.Q., 2ist August, 1931. 


Canada Cement Company 
Limited 
PREFERENCE SHAREHOLDERS 


DIVIDEND No. 15 


Notice is hereby given that a divi- 
dend of 15% for the three months 
ending August 31st, 1931, being at the 
rate of 642% per annum on the paid 
up Preference Stock of this Company 
has been declared, and that the same 
will be paid on the 30th day of Sep- 
tember next to Preference Sharehold- 
ers of record at the close of business 
August 31st, 1931. 

H. L. DOBLE, 
Secretary. 
Montreal, August 18, 1931. 


PTLEGARE 


The regular 1%% quarterly divi- 
dend on the 7% Preferred Stock of 
this Company has been declared for 
the quarter ending August 3ist, 1931, 
payable on the Ist day of September, 
1931, to shareholders of record at the 
close of business the 15th day of 


f August, 1931, 


By order of the Board. 


P. C. FALARDEAU, 
Secretary-Treasurer. 


Quebec, August Ist, 1931. 


THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent upon the 
paid up Capital Stock of this Insti- 
tution has been declared for the 
quarter ending 30th September, 1931, 
being at the rate of twelve per cent 
per annum, and that the same will be 
payable at the Head Office of the 
Bank and its Branches on and after 
Thursday, the ist day of October, 
1931, to shareholders of record of the 
19th September, 1931. 


By Order of the Board. 


C, A. BOGERT, 
General Manager. 


20th August, 1931. 


° 


Heads Toronto Agency 
.. D. M. Roberts, of the National Life 
Assurance Co. of Canada, has been 
_ Sppointed manager of the Toronto 
branch office at 36 Toronto Street. 
Mr. Roberts was formerly connected 
—_ my 4 ent banking business, 
ng been general manager of H, R. 
Bain & Co., eam. " 


Newfoundland Power 
Completes Hydro Plant rome BurEAU 


WORLD VOLUME 
WHEAT SHIPMENTS 
EXCEEDS AVERAGE 


Canada. Took Big Part 
Shipping One-third of 
1930-81 Total 


Reviewing the crop year 1930-31 
and some of the important factors 
that developed during the course of 
the season, the Dominion Bureau of 
Statistics, Agricultural Branch, 
quotes figures to demonstrate that 
in spite of economic distress in 
many importing countries, in spite 
of unprecedented regulation of 
trade in wheat, and of general lack 
of purchasing power, the ultimate 
world demand was reasonably sat- 
isfactory, even though the price 
level was very low. World ship- 
ments in 1930-31 amounting to 787 
million bushels exceeded shipments 
in 1929-30 by 175 million bushels, 
and were 25 million bushels in ex- 
cess of the average for the previous 
five years. The physical volume of 
wheat movement during the year is 


tor. 

Four outstanding features of the 
crop-year just closed which affect- 
ed the course of wheat trade were, 
first and most important, the re- 
turn of Russia as an exporter. Next, 
the partial withdrawal of the 
United States from the export mar- 
ket; the monetary situation that de- 
veloped in the Argentine and Aus- 
tralia as a result of the deprecia- 
tion of the currencies of these two 
exporting countries; 
the German financial crisis and the 


consequent hesitancy in regard to} 


international trade. 
Canada’s Share 


Canada’s participation in the 


world’s wheat trade during the year | 


is regarded with satisfaction. In 
face of the rigorous competition 
from Russia and the Argentine 
Canada contributed practically one- 
third of the world’s wheat ship- 
ments with 258,637,887 bushels. 
While this was about 50 million 
bushels under the average for the 
previous five years it was over 72 
million bushels heavier than the to- 
tal shipments in 1929-30. A sharp 
decline was recorded in July, how- 
ever, when a little over 14,000,000 
bushels were shipped as against 
nearly 23,000,000 in June and an 
almost identical figure in July 1930. 

After reviewing European agri- 
cultural situation the report of the 
Bureau outlines hopeful factors as 
follows: 

“It is clear that the solution of the 


: present wheat problem lies largely 


with the exporting countries, assum- 
ing a normal recovery in European 
purchasing power with the lifting of 
the present depression. This, in §it- 
self, is a hopeful outlook because 
there is ample evidence that export- 
ing countries have already com- 
menced to make the necessary adju#t- 
ments in their production pro- 
grammes. The last few months wit- 
nessed a definite turning point in 
the policies of exporting nations. 


Acreages Reduced 


“The Argentine and Australia have 
made acreage reductions estimated 
from 15 to 30 per cent of their 1930 
acreages. With normal yields there 
will be reduced production in the 
southern hemisphere in 1931. The 
United States made a three per cent 
reduction in 1931 acreage and will in 
all probability, make a substantially 
greater reduction next year as a re- 
sult of the present unprofitable price 
levels in the United States. Canada 
will produce a very short crop in 1931 
and with a moderate export trade dur- 
ing the coming 12 months the Cana- 
dian surplus will probably be materi- 
ally reduced. These are trends that 
must necessarily precede an improved 
sentiment 
market.” 


Dept. of Labor Issues 


Report on Associations 
From Our Own Correspondent 


MONTREAL.—The tenth annual 
report of the Federal Dept. of Labor 
on Organization in Industry, Com- 
merce and the Professions, for the 
year 1931 has just been distributed. 
The volume, in addition to containing 
some idea of the developments of 
organization in industrial and com- 
mercial life of the Dominion, con- 
tains much information in regard to 
societies whose members are en- 
gaged in professional, technical and 
scientific pursuits. 

_The organizations are divided into 
eighteen groups, the first seven 
divisions containing the names of 355 
main and branch associations with a 
combined membership of 48,545. 
These divisions are composed of 
persons or firms who are identified 
with industries in which wage 
earners are employed. ? 

In the remaining ten groups, 
employment of labor is in some cases 
only incidental, The names of all 
classes of associations published in 
the volume number 837 main bodies 
and 477 branches, making a total of 
1,314 assoeiations with a combined 
membership of 967,865. 


—_——— 


eiiihetiasdiilb 
| Winnipeg Spends Heavily 
on Unemployment Relief 
From Our Own Correspondent 

WINNIPEG.—The total cost of di- 
rect unemployment relief in the city 
to date this year has been $1,315,000. 
, Administration costs amounting to 
| practically $65,000 have been borne 
by the city, and the balance has been 
divided evenly between the city, the 
province and the Dominion govern- 
ment, in shares of approximately 
$417,000 each. At August 15 there 
were. 2,785 married men on relief, 
2,555 single men, and 179 single 
women. Continuation at the same rate 
will mean a total cost to the city for 
relief in excess of $750,000, against 
the $300,000 which the budget orig- 
inally provided, ; 

In anticipation of new measures to 
| be taken by the Dominion government 
the city council has prepared a list 
of construction projects within the 
|city which might be proceeded with, 
| totalling $30,000,000. It was not the 


| savention to urge all of these upon Al 


the provincial and Dominion govern- 
ments for immediate 
rather to indicate 
might be undertaken. 


| DIVIDEND NOTICES 


|THE MOUNT ROYAL HOTEL 
| COMPANY, LIMITED 


| <A dividend of one per cent (1%) 
| on the Six Per Cent Preferred 
| Stock of The Mount Royal Hotel 
| Company, Limited, has been de- 
| clared, payable August 29th, 1931, 
| to Shareholders of Record at the 
| close of business August 26th, 1931. 


| By Order of the Board. 


| M. A. THOMSON, 
Secretary. 
25th, 1931. 


action, * but 
projects which 


Montreal, August 


in the world’s ea 


f From Our Own 

MONTREAL. — ‘Newfoundland 
Light and Power Co., subsidiary of 
International Power Co., has com- 
pleted its new hydro-electric plant 
at Pierres Brook and the unit is 
being tuned up for production in 
the near future. The entire output 
of 5,000 horsepower has been 
contracted for by Dominion Steel 
and Coal Corp. os 

Delivery of energy to Dominion 
Steel and Coal properties on Bell 
Island has been effected through 
laying submarine cables under the 
3 miles of ocean which separate 


MANITOBA PROVINCE 
SLASHES SALARIES 


From Premier and Legis- 
lators Down, Civil Service 
Payments Cut 


From Our Own Correspondent 


WINNIPEG. — Salary reductions in 
| the civil service of Manitoba, ranging 
from two to twelve per cent, to take 
| effect on September 1, have been an- 
nounced by Premier Bracken. A 
somewhat temporary appearance to 
the reductions is given by the fact 
that they have been put on a time 
| basis, and in some cases at least they 
will be made effective by means of a 
proportionate reduction in working 
time. On salaries of $6,000 or over the 
reduction is to be 12 per cent or the 
equivalent of six weeks; on $5,000 
or over, 10 per cent or five weeks; 


and finally,/on $4,000, eight per cent or four 
weeks; on $3,000, six per cent or three 


weeks; on $2,000, four per cent or two 
weeks; while salaries under $2,000 
will be reduced by two per cent or 
the equivalent of one week. In the 
regular civil service the reductions 
|have been made efffective by order 
of the government, and similar ac- 
tion has been recommended and is 
expected to be taken in the educa- 
tional and commercial organizations 
directly dependent upon the govern- 
ment. How adjustment will be made 
in the case of trade union labor, as 
for example linesmen employed by 
the Provincial Hydro Commission, 
has not been indicated, but if it is 
necessary to maintain hourly or daily 
rates in effect by agreement, it is 
understood that proportional lay-offs 
will be made. 

The reduction applies from .the 
premier down, and it is intended to 
apply it to legislative indemnities as 
well as to regular salaries. Special 
legislation will be required in connec- 
tion with the former, and it is just 
possible that the legislature will con- 
sider a somewhat larger proportional 
cut in the members’ annual indemni- 
ties of $2,000. 

In making the announcement of the 
cuts the premier said: “The govern- 
ment proposes to do whatever may be 
necessary to see that neither agri- 
culture nor men and women, willing 
to work but now out of employment 
shall be made to carry the major bur- 
den of the depression. We propose to 
overcome the ill-effects of the depres- 
sion by an equitable sharing of the 
burden. We conceive it to be our duty 
to see that all who are in fortunate 
position of having jobs, as well as 
those who are in ghe fortunate posi- 
tion of having an accumulation. of 
| wealth,-shall bear a just portion of 
‘the burden of meeting this situ- 
ation.” 

These words, going as they do 
somewhat further than was neces- 
sary in announcement of salary re- 
ductions, are taken to mean an inten- 
tion to increase income tax rates at 
the next session of the legislature. 


BATHURST PRODUCES 
NEW KRAFT BOARD 


Initial Shipments Made from 
Converted Equip- 
ment 


From Our Own Correspondent 


MONTREAL.—Trial shipments of 
| kraft fourdrinier board manufactured 
| by Bathurst Power and Paper Co., 
| have been shipped to ontreal, 
| London and Toronto. This represents 
| initial production from equipment 

recently installed at cost of 
$100,000. 

Owing to the unsatisfactory market | 
prevailing last year for kraft pulp, | 
the Bathurst management decided to 
manufacture the finished product. 
Necessary operations were com- 
menced last year to convert one of 
the newsprint machines for the 
manufacture of kraft container 
board; it is stated that the mill is 
now on a 24 hour shift, for six days 
a week. 


Operations Were Cut 


Business conditions and the situa- 
tion, in the newsprint industry in 
particular adversely affected opera- 
tions of the company in 1930. Pro- 
duction of newsprint for the year was 
about 61 per cent of capacity, while 
operations of the sulphite and kraft 
mills were drastically curtailed. 

Earnings were $132,954 as com- 
pared with $281,550 in the previous 
year. No provision was made Jast 
year for depreciation of building 
plant and machinery, though deple- 
tion of timber limits at the rate of $1 
per cord on wood cut was provided, 


Can. Foundries, Forgirigs 
Adds Many New Lines| 


_ That business in general hardware | 
lines has been reasonably good of 
late considering conditions generally, 
was the statement made to Hardware 
and Metal on behalf of Canada Foun- 
dries & Forgings Ltd., Brockville, 
Ont., by D. R. Fowler, general man- 
ager, while on a business visit to 
Toronto. Lawn mower business dur- 
ing the past season was said*to have 
been particularly good. “We have 
figured on bringing out a new line 
| approximately every month,” said Mr. 
Fowler, “and have found this a splen- 
| did means of keeping up the interest 
}of our customers. For instance, a 
| while ago we brought out a wooden 

handled cast iren frying pan, and it 
|has had a splendid sale.” 
|. Asked concerning Western Canada | 
| business Mr. Fowler said that many 
| Parts of the West were giving a very 
| good account of themselves. Particu- 
| larly was this the case with Northern 
Alberta where the company had found 
it necessary recently to place a local 

supply of its goods for the trade. A 
| warehouse had been opened for this 

purpose in Edmonton. The company 

has been carrying on some interesting 

jexperiments recently with heating 
equipment and a newly designed all 
steel, electrically welded furnace for 
using oil and other fuels will be dis- | 
played at the forthcoming Canadian 
National Exhibition in Toronto at the 
| booth of the Fess Oil Burner Com- | 
pany. 





| 
| 


| Purchase of High Grade Stock 


| Three hundred pure strained dairy 
; and beef calves have been purchased 
| through the New Brunswick Depart- 
;ment of Agriculture and are now be- | 
| ing distributed among the forty-three | 
|calf clubs in various parts of the| 
| Province. The majority have been 
obtained from provincial stock breed- 
| ers and the balance in Quebec and 
| Nova Scotia. They include Jerseys, 
| Sprenives, Holsteins, Guernseys and} 
Shorthorns, 


| tion of the public services. 


a 
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Correspondent 
Newfoundland from the Wabana 
mines on Bell Island. Power from 
the company’s system has been 
delivered to Wabana under contract 
since the beginning of the year. 
Cost of the power development 
was financed partly through the 
issuance of $800,000, 5% per cent 
first mortgage bonds of Newfound- 
land Light and Power in April, 
1931. There were also outstanding 
at that time $1,345,500 of 6% per 
cent bonds and $490,000 of 7 per 
cent debentures. The $1,500,000 of 
common stock is nearly all owned 
by International Power. 


MUST SELL WHEAT 
TO COLLECT BONUS 


Government Subsidy Not 
Applied to Wheat Held 
or Fed to Cattle 


From Our Own Correspondent 

WINNIPEG,. — Announcement has 
been made by the Board of Grain 
Commissioners of the method to be 
followed in paying the Dominion 
Government bonus of five cents per 
bushel on wheat grown in the prairie 
provinces during 1931. Essentially it 
is to be a direct payment by the Do- 
minion Government to the producer 
of wheat, provided such wheat is mar- 
keted before July 31, 1932. Wheat 
retained on the farm for seed or feed 
will not qualify for the payment, nor, 
unless regulations should subse- 
quently be amended, will wheat re- 
tained by the farmer on the farm 
in the hope of securing a higher price 
the following year. The bonus is to 
the grower, and not to the owner of 
wheat, so that landlords and other 
creditors entitled to part of a crop 
will not benefit, but the whole bonus 
will be paid direct to the grower. 

When wheat is delivered to a coun- 
try elevator and either sold by the 
wagon load or placed in graded stor- 
age, the elevator agent will issue a 
bonus certificate for<the number of 
bushels delivered. This certificate 
must be either handed direct to the 
grower or mailed to him. The grower 
may then take it to a bank and have 
it cashed, at the rate of five cents a 
bushel. When grain is shipped by the 
grower in car-load lots through an 
elevator or loaded direct over the 
platform, separate bonus certificates 
will not be issued for each wagon- 
load, but one certificate for the whole 
car will be issued by the grain com- 
pany handling it after the grain is 
inspected. 

Bonus certificates or claim for 
bonus may not be assigned, and the 
bonus dnd the certificate are exempt 
from attachment or garnishment by 
any process whatever. 

Will Be Million Slips 

The total amount to be paid out is 
estimated at between six and eight 
million dollars. Over a million sep- 
arate certificates will probably be 
issued and paid. The responsibility of 
checking the correctness of payments 
will be divided between the grain 
companies, who will certify that the 
certificates issued by their agents 
were properly issued, and by the 
Board of Grain Commissioners, who 
are setting up a staff of accountants 
and clerks. Certificates will he in 
triplicate, with one copy for the use 
of the grain company, and one for the 
Board of Grain Commissioners. 

Although in the first place the 
bonus was announced as being arnt. | 
able to wheat exported only, it will be | 
seen that it is actually to apply to 
all wheat sold by farmers, that is if 
it is produced in 1931 and sold within 
the current crop year. This is in 
accordance with previous forecasts 
made by The Financial Post. The fact 
that bonus certificates may be issued 
by any licensee of the Board of Grain 
Commissioners will prevent any dif- 
ficulty arising in connection with 
wheat sold to mills, either local or 
central, 


Seek Cut in Apple Rate 


from Coast to Prairies 
From Our Own Correspondent 

REGINA.—The provincial govern- 
ment of Saskatchewan is joining with 
the government of Alberta in opposing 
before the railway commission in- 
creases in the carload rates on bulk 
apples from British Columbia to cor- 
respond with the rate on boxed 
apples, which have been proposed by 
the railway companies. While the 
traffic in bulk apples is not very large 
there are a number of points on the 
prairies where the farmers have been 
accustomed to bring them in by the 
car-load, in co-operative shipments 
for distribution direct from the car 
to a number of farmers participating 
in the shipment. At the present time 
the rate on such shipments is ap- 
proximately two-thirds of the rate 
applying on boxed apples, or for the 
majority of points in Saskatchewan 
from 65 to 8& cents per hundred 
pounds. The apples so transported are 
usually those of the second grade, not | 
suitable for boxed trade. | 


Nominate Canadian 


as I.B.A. of A. Governor | 
Russell D. Bell, of Greenshields & | 
Co., Montreal, has been nominated for 
a post as governor of the Investment 
Bankers Association of America. 
Allan M. Pope, of New York, execu- 
tive vice-president of the First Na- 
tional Old Colony Corporation, has | 
been nominated for the presidency of 
the Investment Bankers Association | 
of America for the year 1931-32. As | 
nomination by the association’s board 
of governors has always been equiva- 
lent to election, it is expected that 
Mr. Pope will take office at the close 
of the association’s twentieth /annual 
convention, which will be at White 


| Sulphur Springs, W. Va., November 7 


to 11. He will succeed Henry T. Fer- 
riss, of the First National Company, 
St. Louis. 


Select Fiscal Expert 
to Aid Newfoundland 


From Our Own Correspondent 
MONTREAL. — Selection of Sir| 
Percy Thompson, deputy chairman of 
the. Board of Inland Revenue in Eng- 
land since 1919,,as collaborator with 
the Newfoundland Government in| 
connection with its new fiscal pro- 
gramme, has been announced. 
Robert J. Magor, of Montreal, has 
been selected to associate himself | 
with the Newfoundland Government | 
for consultation regarding reorganiza- 
t i These 
include the Newfoundland railway, 
steamships, dry docks, telephones and | 
telegraph systems. 


Seed Potatoes in Demand 

New Brunswick growers of seed | 
potatoes are growing a larger crop | 
this seascn in anticipation of ex- | 
tended foreign markets later in the 
year with particular hopes directed | 
toward South America and the Union 
of South Africa. Test shipments are | 
to be made in the fall to Argentina | 





| and South Africa. 


New Refinery Starts Production 
: The new plant of the Northwest | 
Stellarene Company at Coutts is now | 
Operating and constitutes Alberta’s | 
first “vaporphase cracking” petrole- | 
um refinery. Equipment of 
plant i 


t ket | 
its products through sales offices in 
Lethbridge, Calgary and other | 


Crop Prospects 


VIEWS OUTLOOK 
RUSSIAN CROP 


Believes Coming Harvest 
One of Great Impor- 
tance to World 


A wheat crop of “great impor- 
tance” is predicted currently for 
Soviet Russia, according to the 
Jaly report of the International 
Institute of Agriculture at Rome. 
Acreage is sa¥d to be approximate- 
ly 93,000,000 acres, which is some 
7,000,000 acres above the five-year 
average. Last year a yield of 12.7 
bushels to the acre, the highest 
in recent years, was obtained and 
unless very serious damage to 
spring wheat occurs during the 
period of flowering and ripening, 
U. S. S. R., says the report, will 
have at its disposal for the foreign 
market in the season of 1931-32, 
“quantities of the new crop of great 
importance considered in conjunc- 
tion with the good prospect for the 
rye crop which occupies an area 
not much smaller than that under 
wheat.” ; 

Average production in Russia 
during the past five years has been 
about 11 bushels to the acre and the 
situation of crops as at July 1, was 
considered to vary from average to 
above the average for winter wheat 
which covers about 30,000,000 acres, 
and average or below the average 
for spring wheat on an area of 53,- 
000,000 acres. 

“The dévelopment taking place in 
wheat growing in the U.S. S. R. is a 
phenomenon which must be consid- 
ered very attentively because it is 
occurring even during a period of 
disequilibrium between supplies and 
requirements and of price crises, and 
also because it will permit the con- 
centration under the sole direction 
of the State monopoly, of’ the large 
quantities of wheat for export, the 
relative importance of which seems 
destined to grow.in proportion not 
only to the greater supplies of the 
U. S. S. R., but also to the smaller 
surpluses of the other exporting 
countries where growing of the crop 
is in regression. Russian wheat pro- 
duction in 1930, according to the offi- 
cial data, was 650 million centals 
(1,080 million bushels) with a yield 
of 12.7 bushels per acre which seems 
to be the highest ob ed in recent 
years. Yields per acre’ from 1925 to 
1929 in order of time were as follows: 
12.4— 12.4— 9.8 —11.0 —9.8 bushels; 
average for the five year period: 11.0 
bushels. 

“A detailed examination of the 
rospects of production throughout 
Surope at the beginning of July leads 
to the opinion that, if no further 
damage occurs in the final period of 
ripening and during the harvest, the 
wheat crop in Europe (excluding the 
U. S. S. R.) may be round about 840/ 
850 million centals (1,400/1,420 mil- 
lion bushels), exceeding, therefore, 
the 820 million centals (1,370 million 
bushels) obtained last year by about 
20/30 million centals (30/50 million 
bushels). For rye and barley, on the 
contrary, a crop smaller, though not 
very much so, than that of 1930, seems 
probable, and for oats a somewhat 
more abundant crop.” 


Harvesting Proceeds 
in Saskatchewan 


From Our Own Correspondent 

REGINA.— With generally favor- 
able weather prevailing good progress 
has been made with harvesting oper- 
ations, about 50 per cent of the wheat 
being cut, according to telegraphic 
reports received over the week-end by 
the statistics branch of the Saskat- 
chewan te gets yee of Agriculture. 

In central and south central] Sas- 
katchewan much of the wheat and 
coarse grains will be cut for feed, and 
the late re-seeded crops are being 
left in the hope of a continuance of 
favorable growing weather. Some 
good yields are‘ expected in the 
northern districts, but in the central 
and southern districts much of the 


crop will not be any better than indi- | ? 


cated in earlier reports, 

Sawfly damage becomes more ap- 
parent as harvesting proceeds and 
rasshoppers. are quite numerous. 
Scattered hail storms have occurred 
and fairly severe damage is reported 
in the Avonlea district. A few re- 
ports of rust have been received, but 
the development has not been suffi- 
cient to cause alarm. The potato crop 
in the northern districts appears to 
be better than last year, and in the 
drier areas, although very light, it 
appears to have withstood the drought 
remarkably well. The past two weeks 
have been mostly warm, with some 
local showers. Livestock are in fair 
condition 


IMPERIAL OIL’S 
GALLON SALES UP 


Sales of Gas Through Re- 
fineries Ahead of Last 
Year 


According to operating reports from 
various fields in Canada by Imperial 
Oil Ltd., gallonlage sales _ the cur- 
rent year to date are noW exceeding 
those of the corresponding period of 
1930. Sales of gasoline through refin- 
eries are considerably ahead of last 
year and sales by the company’s own 
service stations are said to be holding 
up fairly well. A slight falling off in 
tourist trade during July and August 
has, however, reduced to some extent 
the rate of gain established in the 
first half of the year. 

On the other hand sales of lubri- 
cating oils to industrial concerns, 
which is considered to be a good 
index to general business conditions, 
are not as great as last year due to 
the general slowing down of indus- 
trial operations. 


WHEN REMITTING 


INVES ‘ORS’ CHONICLE 
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Has the Largest Net Sales of any 
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FINANCE,” a weekly feature, the 
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on Economic Subjects, 


A free specimen copy will be forwarded on 
Bost-card application to:— 

THE PUBLISHER, 
INVESTORS’ CHRONICLE, 
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HIGH TRIB 
PAID MACMILLAN 
BANKING REPORT 


Bank of Nova Scotia Finds 
It of Great Economic 
Importance 


High tribute to the _recently- 
published report of the Macmillan 
committee on the problems of Brit- 
ish and world banking is paid in 
the current monthly review of the 
Bank of Nova Scotia. “Generally 
speaking,” says the review, “the 
report of a royal commission or of 
a_parliamentary or treasury com- 
mittee is not regarded:as being 
of great importance. Occasionally, 
however, the labors of such a y 
produce a document of great con- 
sequence.” 

Such a report is the Macmillan 
document, believes the Bank of 
Nova Scotia, and it will Baw: pos- 
sibly be read and re-read by stu- 
dents of these problems for many 
years to come, for while it con- 
tains certain recommendations with 
regard to specifically British poli- 
cies, it also discusses in consider- 
able detail, the troubles facing the 
world’s bankers, business leaders 
and statesmen as a whole, and does 
not hesitate to make suggestions 
with a view to more effective con- 
certed action by the great central 
banks of Britain, the United States 
and France, upoh whose wisdom and 
energy, courage and willingness to 
co-operate the future of all busi- 
ness in all countries so largely de- 
pends at the present time. 


A Complete Diagnosis ® 


“These recommendations are pre- 
ceded by a diagnosis of the nature of 
the present depression and the reasons 
therefor, which can be read with profit 
by any intelligent banker or man of 
business who is willing to take the 
trouble, and which may fairly, be 
described as the most complete, com- 
prehensive and convincing of all the 
many diagnoses that have been made 
public within the past two years. 

“Under the chairmanship of Lord 
MacMillan, the committee was ap- 
pointed on. November 5, 1929, to en- 
quire into banking, finance and credit, 
paying regard to the factors both in- 
ternal and international which govern 
their operations, and to make recom- 
mendations. 

“The committee included in its 
membership, amofg others, Lord 
Bradbury, The Hon. R. H. Brand, Pro- 
fessor T. E. Gregory, J. M. Keynes 
and The Rt. Hon, Reginald McKenna. 
The full title of the report is: Com- 
mittee on Finance and Industry: Re 
port: Cmd 3897, 1931: H. M. Station- 
ery Office, London. 

Maintenance of Prices 

“Perhaps the most striking feature 
of the Report is the quite explicit 
statement made in this connection 
that the aim of central banks should 
be ‘to maintain the stability of inter- 
national prices both over long periods 
and over short periods; i.e. they 
should both keep the average steady 
over a period of years, and avoid 
fluctations round this average from 
year to year . . . The method of 
achieving this object should be to 
regulate the volume and terms of 
bank credit so as to maintain as much 
stability as possible in the rate of 
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Everyone should know. how to revive they 
parently drowned. Often they are not dead that 
life seems to be extinct, Patient, persistent many 
lation of the right kind would bring them back 
consciousness. It is heart-breaking to thinkof 


lives that could have been saved if some oneifi 
crowd, standing paralyzed with frigh 


Si 
¥ 
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known the simple manipulation necessary to 


kindle the vital spark. 


This summer be prepared. You may be ina pe 
tion where you can save a life and help to re 
the tragic number of fatal drowning accidents; 
is startling to learn from the Dominion Bureaiy 
Statistics that in Canada deaths from. drown 
about equal those caused byautomobile accidar 
The Metropolitan has prepared a booklet “2 
ficial Respiration” which shows by diagram § 


how to restore breathing by manipulation 6 
apparently drowned person, as well as what to 
in a case of gas suffocation or electric shock. ” 
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The information contained in this booklet Va 
able and may be wanted any moment. Ye 
and address on the coupon below will brit 


booklet to you free. 


—————=SEND THIS COUPON TODA} 
Metropolitan Life Insurance Company 

Ottawa, Canada. 
Please mail without cost to mea copy of the booklet, “Artificial 


new investment and new enterprise}: 


both at home and abroad 
; th this end in view the 
Central Banks should confer together 
at brief intervals to decide whether 
the general tendency of their indi- 
vidual policies should be toward a 
relaxation or a tightening of- the 
terms of credit.’ 

“The committee adds, ‘There is no 
need to minimize the difficulty of 
the high enterprise which we would 
like to see the central banks of the 
world put in hand.’ Nevertheless, it 
has little patience with scoffers. ‘When 
practical bankers and business men 
can explain clearly the causes of the 
trade cycle, why prosperity is fol- 
lowed by depression, and depression 
by prosperity, and can find practical 
means to avoid the economft waste 
caused thereby, and when they can 
adjust more satisfactorily the powers 
of the modern world to consume and 
absorb wealth, with its powers to 
roduce wealth, they will have more 
justification than they now have in 
ignoring and treating as of little or 
no consequence economic research into 
these very difficult but vitally import- 
ant problems.’ 

“The maintenance of a stable price 
level is thus advanced as the prime 
objective of international banking 
policy, Indeed the committee regards 
it not merely as the most important 
objective of a monetary policy but 
(it is not unfair to say) as the. most 
important objective of all social] poli- 
cies, and the necessary foundation for 
other social policies with more de- 
tailed objectives. ‘In many respects 
it is the social rather than the direct- 
ly economic consequences of falling 
prices which are the most serious. 
For price changes raise delicate issues 
of equity between different classes of 
the community, the resolution of 
which presents grave difficulties . . . 
A study of history would, we believe, 
confirm the opinion that it is in the 
changes in the level of prices, and in 
the consequential alteration in the 
position of debtors and creditors, en- 
trepreneurs and workers, peasants 
and the tax gatherer, that the main 
secret of social trouble is to be 
found.’ ~ 

; Causes of Depression 
“As regards the possible conse- 
quences of a shortage of gold in the 
future, the committee is in substan- 
tial agreement with the two pub- 
lished reports of the Gold Delegation 
of the League of Nations. It is far 
less concerned today with gold short- 
age, than with the maldistribution of 
gold, as between debtor and creditor 
countries, largely owing to certain 
features in the situation of the 
United States and France. Among 
outstanding present causes of insta- 
bility, the following are listed: 

“*(a) The burden of the war debts: 
the principal debtor, Germany, has 
until recently not been able to dis- 
charge her obligations by means of 
the delivery of goods, but has been 
forced to adjust: her situation by 
short and long borrowings from 
abfoad. : 

““(b) The entry of the United 
States into the group of the chief 
creditor countries has caused a dis- 
persion of initiative and responsi- 
bility in the leadership of interna- 
tional finance. 

_““(c) Many of the loans incurred 
since the war. have been for non- 
productive purposes, having been of a 
political character or to balance bud- 
| gets or to support the exchanges, or 
| to build up currency reserves . ; 
“*(d) The perils of the war and 
| post-war period, and the unfortunate 
| currency experiences of many coun- 
| tries, have led to a greatly increased 
| preference for liquid assets as com- 
| pared with long-term securities. Espe- 
cially there has been a tendency on 
| the part. of ‘many countries to pile 
up liquid claims in the leading finan- 
cial centres, instead of embarking on 
foreign fixed investment or funded 
obligations. France, the third largest 
|ereditor country in the world, ap- 
pears to have employed virtually the 
whole of her international surplus 
during the last three or four years in 
the purchase of gold and short-term 
liquid claims; while the ‘attitude to- 
| ward long-term foreign securities of 
the investors of the United States, 
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FREDERICK H, ECKER, President 


CANADIAN HEAD OFFICE 
which is now the second largest credi- 
tor country next after ourselves, has 
flucthated Vieleaiiy. The effect on 
prices internationally of an increased 

reference for employing resources 
n the purchase of liquid claims, in- 
cluding gold, is the same as is that 
of -hoarding in a primitive com- 
munity... 


“*(e) Movements of gold have 
ceased of late to have what used to 
be considered their “normal” effect 
on the domestic credit policy of cer- 
tain countries, notably France and the 
United States... 

“*. . . Even @ large increase in the 
current supplies of new gold would 
not do much good so long as the 
causes persist, which have led to the 
present maldistribution of gold, For 
the additional supplies would soon 
find their way to the same destina- 
tions’ 

Basis For Recovery 


“‘The first means toward the 
restoration of the international price 
level,’ reports the committee, ‘must 
necessarily be taken on the initiative 
of the creditor countries and . . . 
must consist partly in a greater) will- 
ingness.to buy and partly in a greater 
willingness to lend 

“‘Failing this, the creditor coun- 
tries will soon have sucked in all the 
gold available in the hands of the 
debtor countries; and this may entail 
a series of defaults, preceded by an 
effort to avoid: such dishonor by 
severe curtailment of credit and pur- 
chasing power, attended by a low or 
falling price level.’ 

“‘For the creditor countries to fail 
in taking steps to relieve this strin- 
gency would be exceedingly short- 
sighted, having regard to their own 
creditor position.’ g 

“The committee recommends that 
the central banks and treasuries of 
creditor countries should do every- 
thing that lies in their power, within 
the limits of safety, (a) to remove 
hindrances in the way of opening their 
markets to the reception of foreign 
loans; and (b) to permit a volume of 
drastic credit which will encourage 
the reception of any foreign issues 
that they may think attractive. It is 
not essential that the loans should 
be made to'the weaker debtor coun- 
tries. It is often better that such 
countries should be helped by im- 
proving the market for their exports. 


Domestic Aids Are Needed 

“It is not even essential that the 
new loans should be foreign loans 
- _. . For construction programmes 
within creditor countries will tend to 
increase the imports of such coun- 
tries relatively to their exports, and 
this will relieve the pressure on the 
debtor countries. If a creditor coun- 
try is disinclined to lend its savings 
to a debtor country, then let it em- 
ploy its savings at hom » . We 
repeat that it is the simultaneous 
reluctance of creditor countries either 
to lend or to buy which is the cause 
of the crisis.’ 

“The committee urges ‘that there 
would be advantages in a general 
international discussion on what 
might be termed, ‘The Restoration of 
International Trade;’ and endorses 
by implication the proposal (which 
was discussed in the press some 
months ago) to create a private inter- 
national corporation (with a capital 
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= D . ‘Engi . 
Please be good enough to give me : 
erseecas Co. regarding Dominion| seeking release from 


ring Co. I hold some of these| charges and taxes and any 


_ ghares,; but do not know whether to 
pes -gell or ‘hold on. ; 
: on Engineering Works has 
. been faced in the past year with 
' ion in its ee with 
- gulp and paper companies. In pre- 
wens ; this constituted a large 
yolume, the result has been that 
operations have been curtailed and 


, as you know, suspended. 
ia company, however, is seeking. 


ation, twice over. 


Foundation Co. 


\ 


: to hold on for a few years, 
4 tions are that the company 
‘may improve its position: whether 
are prepared to forego 
payments for a period 
- depe! upon your own financial 
: 1. Conditions in the news- 
Bare industry do not point to an 
resumption of paper machin- 
~ orders for Dominion Engineer- 
ing on the scale which has prevailed 
fn the past few years; on the other 
sand, the company is one of the 
manufacturers of hydraulic 
nent. 


- Canadian Light 
" Do you consider the bonds of Cana- 
dian Light and Power: Co, satisfac- 


‘tory? I hold a few of these and would 
an opinion on the organization. 
am es opi Light and Power Co. 


gells the majority of its power un- 

4 term contracts, while a 
_yeady market obtains for -the bal- 
ance of its output. Earnings have 
shown a tendency to increase in 
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gineering and marine work. 


Dominion Tar 


1931. The company is controlled 
oa by United peers mich bp = 
jg jointly con ontre: 

#P aa Shawini r Canadian 
a 2s t and Power operates under a 
| strong management. 


_-® Lake of the Woods 
ee eee view of the situation in the 
{| ® g industry, I have been wonder- 
oS hoe osition Lake of the Woods 
ses om o. occupies. I purchesed 
of these shares at considerably 
levels; what do you think of 
~ |. the outlook for the company? 
| The milling industry in general 
te facing serious problems and 
Lake of the Woods Milling Co. is 
onted with its full share of 
these difficulties. Earnings last 
"year showed a sharp decline, result- 
fe in a deficit after all charges 
$464,068. Early this year $4,- 
00,000 of bonds were amet Bre 
co s bankers to liquidate 
empany’s nee 


ni were outstanding a 
end of- August, 1930, to the 
@ 3 of $3,940,000 : 
at 


revailing today. 


payments soon? 














what remote. 
Canada Biscuit 





possible that steps may be 
by the milling interests to 
n the position of the in- 
ustry in Canada by some form of 
ordination; until there jis an im- 


; Cte in present conditions, 
8 outlook for of the bd ge 

s encouraging, as far as 
Henalete future is concerned. 


_ Wtnnipeg Electric 

Among my holdings are some 6 per 
gent «general mortgage refunding 
bonds of Winnipeg Electric Co. I am 
_ Wondering whether I should sell these 
securities; what do you advise? Was 
. bond interest morgeer oH veen! 

-« Whether you sho sell your 
’ Winnipeg Flectrie Co. bonds de- 


havi 

ent? 

sing up the 
onds? 








considerable difficulties 





( letter and those of general interest wil i 

on this page.* We cannot extend this service to non-subscribers er. eae 
to American stocks or foreign securities generally. A three-cent stamp ° 

or stamped envelope must always be enclosed to eover the direct reply, W 

investment enquiries, 

telegram. 


tend to aid profits in this division 
in the future. The company is also 
paving 
and 1 success 
along this line should also work 
in favor of the tramways utility. 
Earnings in 1930 were sufficient to 
cover bond interest, after depreci- 


As a reader of The Financial Post 
I would be obliged if you would give 
me an opinion on Foundation Co. of 
Canada and some information regard- 


substantial contracts on hand in- 
construction work on the 
alls development of Mac- 
Laren-Quebec Power Co., Canadian 
l Terminals 
scheme in Montreal, work in Saint 
John Harbor, and a big sewer job 
of around $500,000 in Montreal. In- 
dications are that the company will 
receive a contract involving over 
$700,000 in Toronto in the near fu- 


Though no figures have been pub- 
lished, earnings are reported to be 
on a relatively satisfactory basis, 
In the fiscal year ended April 30, 
1931, net profits were $183,822, 
which was equal to $2.17 a share 
on the common stock. A dividend of 
$1 a share has been maintained on 
this stock since August, 1929. The 
company has done well since con- 
trol was secured by. a Canadian 
group in 1929, and is well equipped 
to handle business in building, en- 


ree colnine 1 5 Rha doe: I hold some common shares of Do- 
Taration le in April minion Tar and Chemical Co. which 
common stock payable in April,|1 bought at higher prices than those 


Is the company do- 
ing well and do you look for dividend 


Dominion Tar and Chemical Co. 
has made progress since its incep- 
tion and occupies a strong position 
in the industry it serves. The com- 

y has consolidated its position 
y acquiring other companies and 
has diversified its activities in sev- 
eral directions. Main sourte of rev- 

e in the second quarter showed 
important department of the com- 
pany, is derived from sale of ties 
to the railways. Owing to business 
conditions, railroads have curtailed 
their construction programmes, a 
factor which has found some reflec- 
tion in earnings of Dominion Tar. 
Eventually the company may be ex- 
pected to realize on the strong in- 
dustrial position it holds; immedi- 
ate prospects for dividends on the 
common stock appear to be some- 


Would you mind giving me some 
information regarding the present 
standing of Canada Biscuit bonds, 
and if it is true that the company is 
a rather difficult time at pres- 
s there any possibility of their 
interest on these 


Since the Canada Biscuit Com- 
pany. does not publish its financial 
statement we-have no authorita- 
tive information as to how the 
company is doing. Generally speak- 
i we know that they ran inté 
almost 
from the start of operations as a 
merger. Undoubtedly many of the 
companies that were taken into the 
merger were priced at a figure 
far above their earning power. It 
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verse occurrences, though earnings 
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eda decline. As you prob- 

» profits of Winnipeg 
have affected by low- 
@ revenue from its tram utility; 
the tariff schedule, however, 
i has been granted, should 
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The Business Year Book of 1931 is of particular interest to 
business men who want facts and not guesses when search- 
~ Ing for new markets for their goods, and for accurate and 
Up-to-date economic data about Canada and about Newfound- 
WP land. The 1931 Business Year Book is larger than any of 
AL its six predecessors due to the enlargement and revision - 
| @very chapter and the new features it contains. Over 220 
+, Pages. A few copies left. $2.00. 
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time the company’s working capi- 
tal has. been considerably reduced 
by the necessity of meeting pay- 
Unpub- 
lished figures .which we have seen 
indicate that progress has been 
ears, and our un- 
derstanding is that in the current 


‘line making 
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ularly. The position of any 
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American Stocks 
eI would like to have 


its purchase at current quotations? 





can Cyanamid Company. 


are not strictly Canadian. 


Stock Exchange Bldg. 
$1,600 invested 


ing Corporation. The coupons 


depreciation on the investment? 


been met. 


to have you let us know. ’ 


Bank Guarantees 
banks mamely: Bank 


does the Dominion government stand 
behind these banks? 


ment does not subscribe to this 
guarantee. 


A List of Securities 


Since you kindly offer your criti- 





cases they are above (some much 


do you think I will see these prices 
back? 


you should worry about your Can- 
adian émvestments. 


and have sufficient term to run 
that you do not have to worry about 


interest securities. 


sion and has undoubtedly exper- 
ienced severe losses 


high authorities among Canadian 
banks that there is no bank institu- 
tion in Canada that has not a large 
enough hidden or secret reserve 
to cover all losses likely to be ex- 
perienced during the current de- 
pression. If this is true, and we 
have considerable, faith in our 
sources of information, Canadian 
bank shares at present levels have 
considerable attraction for invest- 
ors and this is most certainly true 
of the shares of a bank such as 
Bank of Montreal which has over 
one hundred years of successful 
operation behind it, and which is 
somewhat in the nature of a 
| national institution. . 

| Canadian Pacific Railway ma 

have a few more lean years ahead 
'of it. Railway earnings have shown 
'a tendency to decline in Canada in 
|; recent years due to the competition 
|of trucks and recently due to the 
|short crops in Western Canada.- 
' Canadian Pacific is particularly well 
| fortified to meet the truck compe- 
| tition since it is a trans-continental 
its chief revenues 
from long haul business. The 
keenness of competition between 


ithe C.P.R. and C.N.R. has tended 
| to reduce C.P.R. earnirigs, but what 


is more important it has tended 
to force C.P.R. into many capital 
expenditures that it might. other- 
wise have postponed. This’ competi- 
tion has gone to the point where 
it is not an economic proposition 
for either the Canadian National 
or the Canadian Pacific and the 
present tendency for greater co- 
operation between the two lines 
is a necessary and hopeful factor 
in the situation. C.P.R. earnings 
will probably not be very satisfac- 
tory until there is a broad scale 
general recovery in Canada and a 
complete re-establishment of West- 
ern agriculture. One need have no 
fear that the West has finally col- 









lapsed or that Canada will not 
again regain its normal stride. 
Under these circumstances one 


year the company maintained its 
1930 record despite the decrease 
the 
country. As many of those who put 
their properties in the merger are 
chiefly interested in the preferred 
stock you may take it for granted 
that every effort will be made to 
continue bond interest, and unless 
conditions take a turn for the worse 
we would expect it to be paid reg- 
cor- 
poration with a high bonded indebt- 
edness such as this one has can 
never be particularly rosy in a 
time of continued business depres- 
sion, but at least its affairs seem 
to be in much better shape than 
they were about one year after the 


our opinion 
on Procter and Gamble’s common 
stocks and if you would recommend 


Also the Common B stock of Ameri- 


The Financial Post does not 
attempt to express opinions on 
securities other than Canadian. We 
are in a position to inform our- 
selves in some detail on the situ- 
ations surrounding Canadian stocks 
but in specializing in such secur- 
ities we find it necessary to leave 
to others the task of analyzing 
and commenting upon American 
and foreign securities. That is why | 
we have a rule against answering 
enquiries relating to securities that 


A widow with little capital, has 
in first mortgage 
bonds of the Stock Exchange Build- 
on 
these bonds have been returned un- 
paid. Would you kindly express your 
opinion of this corporation and its 
prospects for making its interest pay- 
ments? Is there any market for these 
bonds without showing any great 


-We are informed that the cou- 
pons of the Stock Exchange Build- 
ing Corporation that were returned 
unpaid on August 1st should have 
We are told that the 
trust company,-through some error, 
failed to deposit funds for payment 
of these coupons in the Banks of 
Toronto but the omission has since 
been rectified. We are informed 
by financial sponsors for this issue 
that current net earnings cover 
bond interest one and a half times 
and that the building is about nine- 
ty per cent rented. If your client 
will send her coupons through she 
will undoubtedly receive payment 
for them, but if further difficulty 
is experienced we should be glad 


Having moneys in three different 
of Montreal, 
Bank of Commerce and Royal Bank, 


The Canadian government in no 
way guarantees the security of any. 
transactions with any Canadian 
banks. Bank notes are guaranteed 
by a central fund to which all the 
banks contribute and they in effect 
are guaranteed by every bank, and 
not only by the bank which issues 
them. But the Dominion govern- 


cism of investments I submit to you 
my list, with the prices paid. In most 


above) those ruling now. If I hold on, 

We see no particular reason why 
Your Victory 
bonds, and City of Montreal bonds, 
are of course, thoroughly safe, 
any early conversion into lower 


Bank of Montreal has of course 
suffered from the general depres- 


on many 
accounts. We are informed by very 
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must feel enate towards Cana- 
dian Pacific as a long term invest- 
ment even though the near term 
outlook is clouded. 

Sherritt Gordon has not shaped 
up to the big mine that was ex- 
pected of it but should be able to 
earn some small profits if-copper 
prices recover materially. 

Imperial Tobacco of Canada has 
proven one of the most stable 
stocks during the recent decline and 
it is showing steady growth with 
the development of Canada and the 
enlargement of markets for tobacco 
products. 

We recently reviewed: thoroughly 
the position of Montreal Power and 
Shawinigan Power in our series of 
articles on “Stock Market Leaders 
of Tomorrow” and the very fact 
that we selected these stocks for 
inclusion in that list indicates that 
in our opinion they continue to 
hold front rank among Canadian 
investment securities. 


Canada Bread 


In your book, The Financial Post 
Survey of Corporate Securities 1931, 
there is an article on the Canada 
Bread Company which states, “In case 
of liquidation, after the redemption 
of Class B preferred shares, the assets 
are to be distributed as follows, etc.” 
This reads as though the Class B 
preferred shares were to be redeemed, 
in case of liquidation, before the first 
preferred shareholders receive their 
money. We presume, however, that 
in case of liquidation, the first pre- 
ferred shareholders would have claim 
on the assets of the company before 
anything was paid to the Class B 
preferred shareholders, or common 
stock shareholders, and would thank 
you to advise us regarding this. 

Up to June 1925 Canada Bread 
had only two classes of stock, the 
7 per cent preferred shares and the 
common shares. At that time hold- 
ers of the common shares were 
given a bonus of Class B preferred 
stock and it was provided that after 
$7 per share had been paid on 
this Class B second preferred stock 
and also on common stock that 
further dividends would be then 
divided equally between the two. 

In 1929 the common shares were 
split eight to one and it was neces- 
sary to reduce the amount that 
would be paid on the common be- 
fore the Class B would participate 
in future dividends from §$7per 
share to one-eighth of that or 87% 
cents per share. It was found de- 
sirable also to provide for the prob- 
able redemption of the Class B 
preference stock and in order that 
this Class B stock should not be 
given a preference in the division 
of assets that would work against 
the interests of the first preference 
shares, various new clauses were 
added to the company’s letters 
patent. 

The company is now in a position 
to redeem its Class B preference 
shares at the preference price of 
$110 and dividends at any time 
that it finds such a move desirable. 
If such action is taken it will then 
be possible, if and when earnings 
justify, to increase dividends on 
the common stock above'87% cents 
a share. But as the redemption 
of the Class B stock would neces- 
sarily reduce the net assets exist- 
ing as protection for the first pre- 
ferred stock, it is provided that if 
the company should be wound up 
or dissolved at any time after the 
Class B stocks have been redeemed 
the preferred shareholders are en- 
titled to more than the par value 
of their shares. The extra amount 
would be determined in the follow- 
ing fashion: The preference share- 
holders would first receive $100 
per shave. The common stockhold- 
ers would then receive $12.50 per 
share, after which any remainin 
assets would be divided one-thi 
among the preferred stockholders 
and two-thirds among the common 
stockholders. 

If the company should be wound 
up with all three classes of stock 
outstanding the first preference 
stockholders would be entitled to 
their usual preference on the ass- 
ets, and the additional one-third 
of the residuary assets would not 
be applicable to their shares. This 
is a special clause designed only to 
protect them in the event of the 
earlier redemption of the Class B 
shares. 





Western Stee] Products 

Iam a widow and rely on my in- 
vestments for living of myself and 
children. I own 20 shares of Western 
Steel Products preferred bought at 
91 per share, it is now 74. Is there 
any chance of this issue not continu- 
ing dividends and would you advise 
me to sell at present price? Do you 
think it can go through this depres- 
sion without dropping much lower. 

would greatly appreciate an answer 
as am greatly worried. 

About all that can be said of 
Corporate Steel Products, which is 
the holding company for Western 
Steel Products and some other com- 
panies, is that it is maintaining 
its position this year as well as can 
be expected in a period of business 
depression. Last year there was 
a surplus of $152,000 after payment 
of preferred dividends of Western 
jSteel Products. This meant that 
|these preferred dividends were 
earned three times by the parent 
company. Under these circumstan- 
ces one can regard the preferred 
dividends’ as well protected. All 
preferred stocks have sold down| 
|in sympathy. with the decline in| 
security prices, and we do not feel | 
|you should be unduly worried by 
| the decline in the preferred stock 
of Western Steel Products. The 
company should be able to recover 
substantial earning power with any 
improvement in business generally. 











Stocks in Margin 
I have carried down on margin from 
; much higher price levels: +: 
|B. A. Oil, Imperial Oil, Service Sta- 
| tions, International Nickel, Brazilian, 
|Ford “A,” and Montreal Power. 
Would you advise to sell, especially 
P, R., in view of poor prospects, 
or do some switching? I owe some- 
;thing on the account now, and I 
| have lost several thousand dollars. 
The Financial Post attempts 
only to give investment advice and 
it does not attempt to forecast the 
immediate trend of the market gen- 
erally, or of any particular secur- 
ity. Our advice then, may not be 
of particular immediate value in 
connection with a margin account, 
but general comments may be made 
on your stocks. 

_ These are representative securi- 
ties of the type that might well be 
paid for outright and put away for 
long-term holding. If you are ina 
position to make regular monthly 
payments on account of the balance 
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still owing it might be well to do 
this and put the securities away, 
for all of them have considerabl 
long-term promise. lf you are un- 
able to do this you might find it 
valuable to reduce the amount of 
your liability by selling certain of 
the securities and holding the 
others for the long pull. ‘ 

C. P. R. is likely to face difficult 
conditions until there is a definite 
programme of restriction on rail- 
way expansion and until Western 
Canada is on its feet again. 

British American Oil and Im- 
perial Oil have suffered in reflec 
tion of generally depressed condi- 
tions and of over-production of oil 
in the United States, but there is 
evidence that this latter condition 
is tending to correct itself. 

Service Stations has been affect- 
ed, by somewhat similar circum- 
st&nces. Expansion of gasoline fill- 
ing stations has been checked con- 
siderably but the company is broad- 
ening its lines into other fields. 

International Nickel’s future ‘is 
dependent almost entirely upon 
copper prices which are now at 
very low levels but which should 
show relative recovery in time. 

Brazilian is expanding its earn- 
ings as expressed in milreis, the 
currency of Brazil but the financial 
condition of Brazil has led to seri- 
ous declines in foreign exchange 
quotations and this has reduced the 
earnings of Brazilian as expressed 
in dollars. We have considerable 
faith in this property over a long 
term but feel that improvement in 
financial conditions in Brazil is 
essential to full recovery of the 
market value of the stock. 

Ford Motors of Canada is not 
likely to enjoy a good year but it 
will probably be among the leaders 
of the motor industry when car 
buying starts again. Montreal 
Power is still one of Canada’s lead- 
ing utilities and we see no reason 
to dispose of it at present prices. 


Securities Not Selected 


With much interests I have read 
your article on second-grade bonds in 
the last issue of The Finangial Post. 
Owing to the very low yield of high 
class bonds your suggestion to care- 
fully consider the next grade is a 
worthy proposition, and have de- 
cided to give it some consideration. 
Naturally, I would like to secure bonds 
that are safe, I do not mind the hold- 
ing part of it, in fact, I prefer to hold, 
as a long term investment. I have 
sufficient income for my requirements. 
What I aim to do, is to make invest- 
ments suitable for the benefit of my 
estate. 

I would like to have your list of a 
few of the most desirable bonds or 
debentures of the grade you refer 
to without troubling you to go too 
much into detail. High rates of inter- 
est have never attracted me, dependa- 
bility is more to me. I have made 
it a practice to buy nothing but high 
grades, and have thought many times 


Ont. Research 





Pursues Extensive Enquirtes 





Evidence of the extremely impor- 
tant work which the Ontario Re- 
search Foundation has been carry- 
ing on in the past year appears in 
the report of the director, Dr. 
Speakman, now published. , 

The report points out that while 
the value of technical and scientific 
work in connection with modern in- 
dustry is being more and more ap- 
preciated by industrialists, industry 
on this continent has, with few ex- 
ceptions been driven into a position 
of cutting down expenditures, so 
that the work of the Foundation in 
furthering research activities has 
been carried on under unusual diffi- 
culties. Nevertheless, Dr. Speak- 
man shows that excellent progress 
has been made. 

Important Work Done __ 

Outlining the nature of the activi- 
ties of the Research Foundation, the 
report states that during the past 

ear the institution’s laboratories 
a been available for eight 
months continuously, and while no 
spectacular or epoch-making dis- 
coveries have been made, much ex- 
perimentation has taken place in 
connection with the problems pre- 
senting themselves in various lines 
of industry and agriculture. As an 
icahente, Ii Barbour, of the Bio- 
chemistry and Physiology Depart- 
ment, has been carrying out investi- 

ations in connection with Canada 

ackers, Ltd., on the low-tempera- 
ture preservation of meats and the 
vitamin content of tomato juice 
preparations. Another member of 
this department has for several 
months been engaged in a careful 
study of the methods for the manu- 
facture of patent leather, while 
active scientific work has also been 
carried out in connection with the 
development of the woollen indus- 
try. In other departments inves- 
tigations have been going forward | 
in regard to co-operative market- 
ing, ceramics, protective coatings 
for chimneys, measurement of the | 
radium content by means of a spe- 
cial type of electroscope built by 
the Foundation workshop, treat- 
ment of lignite, animal diseases and 
parasites, metals and alloys, steel | 
treatments, and other diverse prob- 
lems, to which a long list of pub- 
lished theses attest. 
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junction with ialieeiates enterprises now only routine. There 

steps were taken to commence in| ° 

each of the Fountetioes ener | is nothing overlooked 

ments a certain amount of scientific | . j 
B.| work having its origin within the | which may speed up, or 

institution itself. De rtments improve banking facili- 

whch have been active a ong. their i p 

various lines are those of Textile ties to clients. 

Research, Metallurgy, Veterinary 

Science, Chemistry, Biochemistry We would be glad to have 





I should enjoy better yields without 
risk for a portion of my investments, 
but have never had courage to do so 
resting entirely on my judgment. 
We make it a rule not to select 
securities for our.readers. So many | 
circumstances enter into the proper | 
choice of investments that it is a, 
job that must be undertaken by a, 
responsible investment banker cap- | 
able of studying the needs of the 
client. We would suggest you ask 
a good investment banker to make 
a selection of good second-grade | 
bonds for you, and if you wish then 
submit the list to.us and we shal! | 
give you our comments on each 
bond, and be very glad to do so. 


Deal Through Broker 

Will you be kind enough to give, 
this bid to a Toronto Broker: uy | 
for my account (200) two hundred | 
preferred Asbestos shares at fifty 
cents (.50c) per share. Good until) 
Sept. 5th, 1931. ° eure 

Even though we presume you in- | 
tend to impose no responsibility | 
upon The. Financial Post in con- | 
nection with the order for Asbestos | 
shares we feel that we cannot prop- | 
erly be the intermediary between | 
an investor and a broker. We) 
would suggest that you select a/| 
broker advertising in The Financial | 
Post and send your order direct to 
him, | 







































Only a Few Times 


in Each Generation 


Low prices for many sound corporation 
securities are reflecting general conditions 
rather than conditions within the com- 
panies themselves. 

A situation of that kind is accordingly pre- 
senting one of those opportunities to secure 
high, but well protected, incomes which 
occur only a few times in each generation. 


A special list of well-known bonds 
and preferred stocks which in our 
Judgment are undervalued by the 
market will be mailed on request. 


Greenshields & Co 


Investment Bankers 
Members Montreal Stock Exchange 


505 Place d’Armes, Montreal 
Qusnsc 
























Some Good Bonds 
As I am now a subscribe@to your) 
paper would you give me your opin- 
ion regarding the following bonds? 
Do you regard them (or how many 
of them) as safe investments where 
one cannot afford to lose principal or 
interest? Canadian Canners 6 per 
cent at 102.50; Canada Cement, 54% 
1947 at 99; Harris Abattoir Co. 6 per 
cent 1947 at 10244; Cosmos Imperial 
Mills, 64% 1944 at 10344; Wm, Davies 
Co., 644, 1942 at 9644; Ontario Power 
Service, 54%, 1950 at 84; Canada 
Bread Co., 6 per cent, 1941 at 102. 
Each of the bonds you mention 
with the exception of Ontario 
Power Service has a good record of 
earnings behind it sufficient to give 
the investor reasonable assurance 
that if these companies maintain 
their position in their respective 
fields the bonds will be quite safe. 
The Ontario Public Service Cor- 
poration is, of course, a construc- 
tion issue on a company that has 
yet no earning power. The con- 
tract that the company has signed 
to supply power to the Ontario 
Hydro Electric System will not en- 
sure sufficient- revenue to cover 
these bonds, but on the other hand 
the guarantee of the Abitibi Power 
and Paper Company means a good 
deal in view of the financial 
strength of the latter corporation. 
We do not think you have to 
worry about this list at the pres- 
ent time, although it is always wise 
to make at least a yearly check of 
such companies that may be show- 
ing signs of going backward. 


Foundation 





DEBENTURE 


Tonorro 
THE | 
ID , 
Ll ; LONDON, CANADA 
61 Years in Business 
Capital $2,000,000—Reserve Fund $8,200,000. 
The Company’s Debentures are a tnand levadieneee for Trust Funds which may also 
be deposited in the Company's Savings Department. - 
Money loaned on First Mortgages, including building loans. Applications 
JOHN G. RICHTER, President. . T. H. MAIN, Manager. 





“Qn the job” 


Good service is a broad 
term — it conveys the 
idea that an organization 
is functioning smoothly, | 
efficiently and well. 
Every member of our 
staff is ‘‘on the job”. 
Services considered. 
favors in the past are. 
























and Physiology. Each has at its | 
head a Director, one or more Re-| 
search Fellows, and necessary | 
assistants. 
Operating Surplus Shows 

A financial statement included in | 


[IMPERIAL BANK OF CANADA 


the report shows that the Founda- | 
| Capital and Reserve $15,000,000 | it 


your business. res 
407 


tion’s endowment fund amounts to 
$2,059,190, this being invested in| 
high-grade bonds. Income for 1930, | 
including the income on invest | 
ments, totalled $127,792 and an op- 
erating surplus of $10,761 was 
shown. ; 

The advisory committee of the 
Ontario Research Foundation com- 
prises a long list of prominent pro- 
fessors, business executives, chem- 
ists, economists, stock-breeders and 
industrialists, headed by Sir Joseph 
Flavelle, chairman. 





Frank A..Rolph, President Sir James Woods, Vice-President 
A. E. Phipps, General Manager 


240 BRANCHES THROUGHOUT CANADA 


Z 
























. 
on 


Progress 


The new trans-Canada telephone toll line 
will be in service upon completion of the 
western link between Vancouver and 
Winnipeg late this year—the eastern sec- 
tions, Winnipeg-Montreal and . Montreal- 
Halifax, being already in operation. 
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ratings =. 
Seu roa Associated Telephone 
PRIME aie of 
Al een LO representing an alliance of British, American and 
<< =" Canadian interests, fs closely connected with this 
phone company in the Dominion, which is now con- 
structing and will own and operate this new toll line 
reflected in increased earnings for 1930 of Associated 
Telephone and Telegraph Company, interest charges 
tion—evidence of the soundness of this security. 
We recommend the purchase of 


ER Few oO 
= (RaOOn . 
= 
Z FORKS 
(Sore & Telegraph Company 
Cs g 9 
f 7 
pet, 
= development through its Canadian subsidiary British 
Columbia Telephone Company, second largest tele- 
from the Pacific Coast to the Alberta boundary, 
The inherent stability of the telephone business is 
its outstanding debentures being covered over 
81 times before, and pe 5 times after, deprecia- 
Associated Telephone & Telegraph 
? Company 



















514% Gold Debentures due 1955 
at 89 and qctraes ingerest we yield 6.40% 
or 
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Further information upon request 










W. C. PITFIELD & COMPANY 


235 St. James Street, Montreal 
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- prices of 


_ Second 


enue in 
an increase over final figures for 
the first quarter after adjustment | ;. 


International Paper 
Reduces Bank Loans; 
Cuts Working EXpensSe3 | outlook for Tissue Con- 


Quarter Revenue 
Shows Gain Over 
First Period 


HALF YEAR PROFITS 


Net Slightly Lower But Less 
Depreciation Makes Gain 
in Surplus for Divi- 
dends 


From Our Own Correspondent 
MONTREAL.—A reduction of 
$4,000,000 in bank loans during the 
second quarter of the current year 
with the expectation that further 
reductions will be effected during 
the last half of 1931 is an impor- 
tant feature of the remarks made 
Archibald R. Graustein, presi- 
‘dent of International Paper and 
Power Co. in commenting on the 
a of that company at June) 
Tt is also stated that volume of 
business is still low and prices for 
most grades of paper are weak. 
Continued progress, however, is be- 
ing made in reducing operating 
costs with the result that net rev- 
the second quarter showed 


for the retroactive cut in newsprint 

$5 a ton. 

Net Revenue Gains _ 

_. Figures issued by International 
Paper and Power covering opera- 


tions in the three months ended 
June 30, 1931 show a ret revenue 
of $10,488,226 com 


red with $€0,- 
292,995 last year. The net revenue 
or the second quarter showed an 
of $492,995 over the final 

figures for the first quarter as re- 


duced by the retroactive prices of 


t. 
e Balence added to surplus in the 


quarter also shows an in- 
over the corresponding per- 
ear and the final figures 
of this year. 

ting to note that in 
showed a 


other 
CeScosches + 10,488,226 10,292,995 
-- 1,851,849 2,555,872 


4,986,057 
2,751,066 
2,150,010 


601,056 


1,624,676 
98,838 


598, 
dividends .. 2,228,514 
Half Year Earnings 
_ For the six months ended June 
30, 1931 net revenue, including 
other income, showed a slight de- 
crease com with last year. 
The report shows revenue of $20,- 


Westminster Paper 
Does Own Printing 

From Our Own Correspondent 

MONTREAL. — Westmin- 
ster Paper Co. has installed a 
two-color high speed printing 
press in its plant to use in 
connection with the printing 
of fruit wrappers. The com- 
pany, in addition to its domes- 
tic business in this line, has 
sought to expand export trade 
and in February of this year 
sent trial shipments of wrap- 

rs to South Africa. Regu- 
a exports are also made to 
Australia, New Zealand and 
China. 

The company is reported to 
be operating at a capacity 
with net profits in June of 
$3,162 after payment of bond 
interest and all fixed charges. 
The net profit for the six 
months ended June 30 was 
reported to be $36,438. 


483,458 as compared with $20,747,- 
491 though the final deficit after 
dividend payments shows a marked 
op. 

The company’s policy in respect 
to depreciation is also indicated in 
the six months figures. During the 
first half of this year $3,728,946 was 
Sarged off against. $4,993,227 in 
the first six months of 1930, a de- 
crease of $1,264,281, 

Interest Charges Higher 

Though interest, taxes, and min- 
ority interest in subsidiaries show- 
ed a gain of $549,000 at $10,857,937, 
the balance available for dividends 
on subsidiaries’ stocks was higher 
and the balance applicable to divi- 
dends on International Paper and 
Power shares totalled $1,606,997, 
compared with $1,271,111 in the 
previous year. 

Payments on the preferred 
shares, now discontinued, amounted 
to $1,632,565 in the first half of 
1931 leaving a deficit of $25,568. 
This compares with a deficit of 
$3,174,605 after payment of divi- 
dends made in the same period of 


year. 
Half Year Comparison 

Following is a comparison of fig- 

aes for the first half of 1931 and 


* Six Months Ended June 30 


"1981 1930 
3 


20,483,458 20,747,491 
+» 8,728,946 4,993,227 
Int. & disc. on fund. 
debt, income tax. 
and min. int. in 
SO: Scdnebeceon 10,857,937 
Bal. for divds. 5,896,575 
Divs. on stks. of subs. 4,289,578 
Bal. for I. P. & P. Co. 
1,606,997 


divs. 
Divs. on L. P. & P. Co. 
stock: 


10,309,820 
5,444,443 
4,173,332 


1,271,111 


3,248,369 
1,197,347 


stk. 
Total dividends .. 4,445,716 


Minas Basin Pulp Makes 

Second Shipment of Year 

From Our Own Correspondent 

MONTREAL.—The second shipment 
of baled pulp from the plant of Minas 
Basin Pulp and Paper Co. at Hants- 
port, N.S., made this year comprised 
2,400 tons. The consignment was re- 
cently shipped to the Scott Paper Co. 
at Chester, Penn. 

Minas Basin Pulp operates a small 
but modern high-grade ‘groundwood 
pulp mill with a capacity of around 
30 tons of air-dried pulp a day. Initial 
shipments were made from the new 
mill in the summer of 1929. 


1,632,565 


' Abitibi Power & Paper 


Company; Limited 
TORONTO, ONT. 


Owning and op 
Murray Bay; Que. 
Siaeaaen Falls, Ont. 

a 
Espanola, Ont. 


Pine Falls, 


erating mills at 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont 
Fort William, Ont. 
Manitoba 


Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


The 
_ Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 


130 Tons Pure 


Sulphate Pulp 


also producing 
CARDBOARD, INSUL BOARD, WRAPPER 


and SULPHITE and G 


ROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 


Pickets, Laths, 
25,000,000 F. B. M. 


etc.— Annual Capacity of 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper 


Company Limited, 


Cap de la Madeleine, Que. 
Laurentide Company Limited, 


Grand’M 


ere, Que. 


Laurentide-Ottawa Company 


Lim 


ited, 


Pembroke, Ont. 
Port Alfred Pulp and Paper 


Corpo 
Port Alf 
Wayagamack Pulp 


ration, 
red, Que. 
and Paper Co. Ltd. 


Three Rivers, Que. 
Anglo-Canadian Pulp and Paper Mills 


Lim 


ited, 


Quebec, P.Q. 


at 
Head Office: 
mi * 


=" MONTREAL, QUEBEC ° 


Canadian Pulp and Paper Industry 


FURTHER DECLINE 


| IN PAPER PROFITS 
SEEN THIS YEAR 


sidered Relatively 
Good 


EXPANSION HALTED 


No Incentive for Newsprint 
Makers to Expand 
at Present 
Prices 


From Our Own Correspondent 

| MONTREAL. — Substantial de- 
flation in newsprint eafnings for 
1931, an unsatisfactory outlook for 
other important divisions of the 
paper industry such as boxboard, 
books, wrapping, bag and writing 
paper, ‘with, however, the expecta- 
tion of a relatively good showing 
by the tissue paper division, are 
features of the conclusion at which 
Standard Trade and Securities has 
arrived in a survey of the paper 
situation Some advance in sales is 
anticipated in the fall, but this is 
expected to be of minor proportions 
and will be only meagrely reflected 
in per share income. 

At the present time it is believed 
the industry as a whole is fluctuat- 
ing around the lowest point of de- 
pression. Any expansion in de- 
mand for these products during the 
remaining months of the year, how- 
ever, will be of insufficient propor- 
tion to result in a material recov- 
ery of net income. Newspaper ad- 
vertising, on which the trade is 
largely dependent, is likely to re- 
cord improvement this fall, but 
such a development, the survey 
continues, is likely to be of strictly 
limited proportion, leaving net 
earnings of newsprint producers 
somewhat below aggregate prefer- 
red dividend requirements for the 
full year. 


View Over Production 


In dealing with the problem of 
over-capacity which faces the in- 
dustry, attention is drawn to the 
long-term arrangement of Interna- 
tional Paper which serves as a 
barrier against the possibility of 
further expansion of trade facili- 
ties. To the close of next year, 
the company’s price is to be $57 
a ton delivered in New York, while 
for the six-year period the sched- 
ules call for an average price of 
$55 a ton in New York. The maxi- 
mum price that can be charged 
during this interval is $62 a ton. 

On this price basis, no incentive 
exists for expansion, but with the 
anticipated long term growth of 
demand, some temptations to ex- 
pand may be engendered. 

Southern Wood Menace 

Because of the recent experi- 
mental productién by the Forest 
Products Laboratory of the U. S. 
Department of Agriculture, of 
white paper from the pulp of 
young slash pine of the south, 
Standard Statistics has conducted 
an investigation of the possibility 
of this wood supplanting, to any 
appreciable degree, the standard 
spruce of Canada and the United 
States, and, in so doing, revolution- 
izing the production end of the in- 
dustry. The conclusions arrived at 
follow in part: 

“Despite the progress to date in the devel- 
opment of'slash pine, it is understood that 
present methods of paper production would 
have to undergo considerable refinement 
before becoming commercially usable on a 
large scale, with slash pine as a’base. Mean- 
while, efforts to develop southern woods 
continue, and the likelihood is, in our judg- 
ment that such experimentation may well 
result in the south becoming an important 
ultimate centre of paper production. This 
section of the country can produce new 
crops of wood more rapidly than the fiorth- 
ern regions and has a tremendous area 
available for broadening of forests. 

The Forest Service Department of the 
Government, in co-operation with trade 
organizations, has computed the costs of 
wood for paper making at $7.56 a cord in 
the south, $8.96 for the lake states and 
$12.43 and higher for other regions up to 
$18.04 in New York. 

However, even rather complete proof of 
the practicability of slash pine use for pulp- 
wood would entail but a slow shift of pro- 
duction properties, because of the probable 
reluctance on the part of producers to up- 
root investments in Canadian plants and 
—— potentially expensive transfer to the 
sou 


HINDE AND DAUCH 

BUSINESS VOLUME 
BEING MAINTAINED 
But Keen Competition 


and Price-Cutting Al- 
lows Small Profit 


Business volume handled by the 
plants of the Hinde and Dauch Pa- 
per Co., has been well maintained 
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World Tariff Policies 
Brought Under Scrutiny 


Attempts Are General to Effect Rapprochement 
Between Groups of Countries Through- 
out World 


RRS 
Briefed From The Index, Published by New York Trust Company 


As a result of the world-wide 
business depression the general 
subject of tariffs and they eco- 
nomic effects is attracting renewed 
and urgent attention. Many lead- 
ers of finance and industry, beth 
abroad and in the United States, 
have become convinged that exist- 
ing tariff walls are contributing 
substantially to prevent restoration 
of ‘international trade and pros- 
perity. Considered opinion to this 
effect in the United States has 
grown markedly since the Hawley- 
Smoot Tariff Act of 1930 raised the 
general schedule of duties to un- 
precedented heights. Since the 
Act has been in operation, many 
leaders of American business have 
expressed the gravest doubts as to 
its practical wisdom so far as the 
best interests of American business 
itself are concerned. © Experience 
of the practical working of the Act 
has thus emphasized objection to 
it noted before its enactment. 

Falling Foreign Trade 

Among the factors leading -to 
renewal of the discussion of the 
tariff position is the marked de- 
cline in the United States’ foreign 
trade. After giving due considera- 
tion to lower commodity prices and 
reduced purchasing power in other 
countries, many authorities feel 
that much of the diminution in this 
foreign trade must be attributed 
to the effects of the Hawley- 
Smoot Tariff Act. 

Foreign Tariff Walls 

Approximately 50 countries have 
siege some, or all, of their import 
daties since June, 1930. In Europe, 
Central and South America, the 
Orient, and within the British Em- 
pire, there has been a general 
epidemic of tariff raising as well 
as of stricter enforcement of cus- 
toms regulations during recent 
months. Canada also has provi- 
sionally increased its tariff duties 
on some two hundred different 
items, many of them being among 
the principal imports to that coun- 
try from the United States. In 
numerous instances, it is true, the 
increased tariffs are not generally 
regarded as a _ direct reprisal 
against the nited States, but rather 
the culmination of economic forces 
thought to be beyond the control 
of individual nations. Neverthe- 
less, the example of the United 
States has given strength to those 
forces favoring higher tariffs, even 
if no direct retaliating motives are 
expressed. 

War Debts Question 

Further occasion for considera- 
tion of the tariff question, as 
brought out by many economists, 
is found in the problem of the war 
debts and the commercial and gov- 
ernmental loans owed to the United 
States. In the last analysis, it is 
stated, these debts must be paid 
either in gold, property; goods, or 
services. However, gold can be 
obtained chiefly in exchange for 
goods or services, and, consequent- 
ly it is reasoned, if the United 
States is to receive payment of 
loans now outstanding, it must 
either lower its tariff and be ready 


ANGLO-CANADIAN 
RESUMES STATUS 
PRIOR TO MERGER 


Not Included in New Con- 
solidated Paper 
Set-Up 
From Our Own Correspondent 

MONTREAL —Anglo-Canadian 
Paper Mills Ltd., formerly allied 
with Canada Power and Paper 
Corp., has reverted to its former 
position as a separate company fol- 
lowing the formation of Consolida- 
ted Paper Corp. Officials of Anglo- 
Canadian retain positions held prior 
to the merger and the company has 
goné ahead, as from August 1, as 
a separate organization. 

Common shares of Anglo-Cana- 
dian which were transferred to Can- 
ada Power and Paper Corp., have 
been returned to the Rothermere or- 
ganization. It will be remembered 
that Canada Power acquired, the 
135,000 common shares of Anglo- 
Canadian in June, 1930, and issuetl 
two and a quarter shares of its own 
common stock in exchange for one 
share of Anglo-Canadian. 

Was Not Included 
In reorganization of Canada Pow- 


|this year to date, but owing to the| er and Paper Corp., Anglo-Canadian 
very severe competition with the| Pulp and Paper Co., was not in- 
| consequent price-cutting which has/| cluded in the new set-up, as the 
| existed during the past year, oper-|committee deemed it inadvisable 


| ations are on a basis productive 
| only of small profits. However, 
| officials believe that the company 


| 


for the new company to assume the 
obligations of Canada Power and 
Paper under the contracts for ac- 


|is receiving its full share of busi-| quisition of the controlling interest 


|ness available. 
One feature of the present situ- 


that competition in this line is also 

| very keen, and the paper box divi- 

| Sion of the company is not enjoying 
the same business as the mills, al- 

| though better than otherwise would 
be the case. 

The company’s plants at Toronto, 
Trenton and Montreal are being 
| maintained in a good state of re- 
| pair and the organization is ready 
| to take advantage of any opportun- 





. | ities which may exist with any 


betterment in generat business con- 
ditions. Otherwise no important 
changes or additions have been 
made recently. 


Nova Scotia Has Valuable Catch 

Last year the fisheries of Nova 
| Scotia, according to a recent Cana- 
dian Government report, had a pro- 
duction valued at $10,411,200. The 
lobster and cod fisheries are of chief 
Seay but there is also a large 
production of herring, mackerel and 


* halibut, 


in Anglo-Canadian. 
This contraet called for a guar- 


ation which is helping to maintain} antee by Canada Power of £3,000,- 
the present level of output is | 000, 6% per cent first mortgage 
|the increased business which the | bonds, together with the preferred 
brewing companies have been en-| dividend of Anglo-Canadian. The 
| joying the past summer, and this |-bonds were also guaranteed uncon- 
in turn is reflected on companies! ditionally by Daily Mirror, Pictor- 
such as Hinde and Dauch who sup-| ial Newspapers, Ltd., London, and 
| ply the breweries with their con-| Sunday 
tainers. However, it is further said | 


Pictorial Newspapers 
(1920) Ltd., London. 
Has 500 Ton Mill 

Elimination of Anglo-Canadfan 
Pulp and Paper Co., from the Con- 
solidated Paper Corp., set-up will 
withdraw a daily tonnage of 500 
tons of newsprint from the cor- 
poration’s total output. 

While no definite statement has 
been made, it is understood that 
Anglo-Canadian will retain its con- 
tract with Hearst’s for 120,000 tons 
annually which will have the effect 
of lessening the Canada Power and 
Paper contract which would other- 
wise eventually have assumed pro- 
portions of 400,000 tons annually. 

This 120,000 ton contract, togeth- 
er with a 25,000 ton contract for 
the Rothermere papers in England, 
gives Anglo-Canadian an assured 
tonnage of 145,000 tons of news- 
print in a year which is only short 
by 5,000 tons of its total production 
of 150,000 tons in 300 working days 

ear. 


ito accept the commodities and 


manufactures which other nations 
are able to send it in payment of 
their obligations, or it must fur- 
nish’ other countries the money in 
exchange for securities with which 
to pay their debts through the in- 
visible items in the international 
balance of payments. 

The nature and solution of this 
problem of the war debts was suc- 
cinctly stated early this year by a 
well-known financial authority in 
the following terms: “The most 
serious of the adverse factors af- 
fecting business is the inability of 
foreign countries to obtain dollars 
in amounts sufficient both to make 
interest and amortization payments 
on their debts to the United States 
and to buy American exports in 
adequate volume. From the middle 
of 1924 to 1929, the United States 
delayed the adverse effect of her 
high tariffs upon her exports by 
heavy buying of foreign. bonds. 
The effect of this was to increase, 
year by year, the interest and am- 
ortization ‘charges the foreign 
countries have to meet, and to 
bring about a congestion in her 
foreign bond market. Her alterna. 
tive today is, therefore, either a 
reduction of her tariff or readjust- 
ment of her greatly reduced vol- 
ume of exports.” 

Contrary Opinion 

It would appear difficult for the 
United States to accept such an 
economic programme. For many 
years the United States was a 
debtor nation faced with the neces- 
sity of maintaining a favorable 
balance of trade to meet its foreign 
obligations. Now, when the reverse 
is true, it is not easy for her to 
realize that her creditor position 
suggests that she accept an un- 
favorable trade balance, buying 
more goods than she sells, if the 
international financial equilibrium 
is to be maintained. 

The lohg experience of the 
United States with high wages and 
high purchasing power has been 
attributed by many to the protec- 
tive tariff and her exclusion of the 
eats of the less highly paid 
abor of .other countries. Those 
advocating the continuance of such 
a policy contend that a high tariff 
makes for greater purchasing 
power in the United States, which 
thereby becomes a better customer 
for foreign nations. It is further 
maintained that a high tariff does 
not shut off imports from a coun- 
try whichis able and willing to 
purchase foreign .goods. 

Something of this attitude is 
held by Andrew W. Mellon, secre- 
tary of the treasury, who recently 
said: “The trade of the world must 
settle into new channels and will 
increase in volume, notwithstand- 
ing tariffs and other barriers. We 
have all come to a realization of 
the fact that, if world trade is to 
be built up, there must be give and 
take among nations. But it must 
be remembered that the all-impor- 
tant factor is purchasing power; 
and purchasing power, in go far as 
America is concerned, is depend- 
ent to a great extent on the stand- 
ard of living which obtains in this 
country. That standard of living 
must be maintained at all costs; 
and certainly the present is no time 
to undertake drastic and doubtful 


‘experiments which may even con- 


ceivably result in breaking down 
the standard of living to which we 
have become accustomed.” 

Opposed to thts philosophy are 
the opinions of those who contend 
that trade is not war but a process 
of exchange and of world develop- 
ment providing ample growing 
markets for all producing coun- 
tries, and that if foreign producers 
had succeeded in selling more of 
their goods in the United States, 
in 1930, foreign buyers would have 
been able to purchase more of the 
commodities and manufacture 
which, form a surplus on domestic 
markets, 

This broad view of international 
trade has been well expressed by 
Owen D. Young, who, referring to 
surpluses of production in the | 
United States, said: “How can we | 
market these surpluses, both agri- 
cultural and _ industrial? The 
method is well-knowg. Those who 
need our gootls are the potential 
buyers. One cultivates his potential 
buyers. He does not rebuff them. 
He seeks their friendship and their 
good will. If they need credit he 
extends it. If they have goods 
which he can take in exchange 
without curtailing the business of 
his own country, he makes it a 
point to take them. 

“Is that the attitude of America 
today toward her potential custom- 
ers? Are we creating good will or 
bad will in the countries where they 
live? Are we concerned about 
their living standards? Are we 
extending them credits through our 
financial machinery? Are we co- 
operating with them politically in 
order that they may improve their 
condition? Are we making friends, 
and so creating an attitude of mind, 
a spirit of relationship which will 
convert potential customers into | 
actual ones? I venture the predic- | 
tion that we must do so if we are | 
to conserve. our own economic 
structure, not as a mater of charity 
to others but of self-interest for 
ourselves.” 

At the present time, however, 
there seems to be little prospect of 
change in the general tariff sched- 
ules of the United States. Although 
marty business men view with dis- 
favor her present high protective 
system, it is doubtful whether a 
movement to reopen the tariff ques- 
tion in the next Congress would 
meet with popular support. 

Tendencies in Other Countries 

Coincident with the growing pub- 
lic opinion in the United States that 
the entire question of tariff protec- 
tion should be re-examined in the 
light of new conditions, progress 
has been made, within recent 
months, with a number of impor- 
tant movements in other countries 
designed to facilitate the interna- 
tional exchange of goods. 

Most comprehensive of all the 


proposals is that of M. Briand for 
a “United States of Europe,” bound 
together by economic and political 
ties. Although this suggestion has 
been accepted “in principle” by the 
27 governments of Europe, it is not 
likely to become an actuality in the 
near future ‘because of the com- 
plexity of varying and often con- 
flicting interests involved. The 
scheme; however, is significant as 
an indication of how economic nec; 
essity is tending to draw the vari- 
ous European nations together, 
notwithstanding age-old differences 
of language, culture, and tradition. 
Another Agreement 

Last summer, representatives of 
nine eastern European countries— 
Poland, Finland, tvia, Estonia, 
Czechoslovakia, Hungary, Rou- 
mania, Jugoslavia, and Bulgaria— 
met in Warsaw and agreed to dis- 
regard bounties on agricultural 
products, to establish export quotas 
and so to regulate the intra-Euro- 
pean trade in farm products as ta 
minimize competition, underselling 
and dumping. 

Another significant development 
in the European economic rap- 

rochement occurred in December 
ast year, when representatives of 
Holland, Belgium, Sweden, Nor- 
way, Denmark and Luxembourg 
signed a»treaty providing for a 
tariff truce and agreed not to in- 
crease tariffs, or adopt new tariffs, 
without giving due notice to the 
other parties of the treaty. 

While the proposed customs 
union between Germany and 
Austria has aroused considerable 
controversy in Europe, it is at least 
further evidence of a feeling that 
existing tariffs are a barrier to in- 
ternational trade. Under this 
treaty, these two nations would 
eliminate export and import duties 
on goods shipped from one to the 
other and abolish certain import, 
export and transit prohibitions. 


e tariff agreements in Europe, : 


and the recent discussion of the 
subject in the United States, show 
the extent to which the depression 
has encouraged a general re-exam- 
ination of economic principles and 
practices with a view to testing 
anew their efficacy and wisdom in 
the light of changing conditions. 
Undoubtedly this re-examination 
will bring about a more informed 


‘understanding of the complex tariff 


roblem. If, as a result, a narrow- 
y nationalistic attitude toward 
this matter is replaced by wider 
appreciation of the international 
interdependence of business rela- 
tionships, one lesson, at least, of 
enduring value will have been 
learned. ' 

It is worth while recalling here, 
the International Bankers’ Mani- 
festo, issued in October, 1926, 
which declared, in part: “It is diffi- 
cult to view without dismay the 
extent to which tariff barriers, spe- 
cial licenses and prohibitions since 
the war have been allowed to inter- 
fere with international trade and 
to prevent it from flowing to its 
natural channels. At no period in 
recent history has freedom from 
such restrictions been more needed 
to enable traders to adapt them- 
selves to new and different condi- 
tions.” These-words have a par- 
ticularly pertinent bearing upon 
conditions at the present time. 
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THE FINANCIAL POST SURVEY OF 


CORPORATE | 
SECURITIES | 


‘THE 1931 edition of The Financial Post Survey of Corporate 

Securities is of the greatest possible value to investors. It shows 
the earnings and balance sheets of over 1,300 Canadian companies 
for the difficult year of 1930, in comparison with previous years> 


Complete information is givén about each company in a compact, 


concise manner. 


All new companies formed in the last year are covered. 


A section on Fixed Trusts is included. 


Each chapter is introduced by an analysis and review of the industry 
as a whole and the relative position of principal companies is 


discussed. 


Send your $2.00 now so that your copy will be sent to you immedi- 


ately. 
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TAR TAXATION | 


Based on Horsepower 
is Now Out of > 
Date 


Y ANOMALIES 


S. Body Finds Taxes on 
yerage Vehicle Over Its 

. Life 128 p.c. of 
Value 


ous inconsistencies in the ex- 

methods of taxing automo- 

are becoming more and more 

ject of discussion through- 

‘out the motor world and have re- 

ently been brought to the attention 

of the Ontario government by the 

n Automobile Manufactur- 
Export Association. 

of the chief flaws in the 

gent set-up as used by Ontario 

several other provinces is the 

uation of. the. out-of-date 

od of taxation according to 

yepower rating of the engine. 

motor vehicle tax is primarily 

med to pay for depreciation 

ighv sh be the 

le between the 

od most favored by 

r car makers on this con- 


objection to the horse- 
is that many cars in the 


‘to do with the matter since mod- 
.cars of practically any horse- 
to attain 


on weight, either or both 
said to be more satis- 

the old horsepower 

, and, of the two, a tax based 
is favored by manufac- 

by leaders in the indus- 
here and in the United 


more general matter of mo- 
tion, the National Taxation 

i of the American Auto- 
Association recently made 
the rather startling statement that 
the average motor vehicle 
ut its life amounted to 
cent of the average value 
of the vehicle.- The figuring which 
the committee to his conclu- 
Was revealed in its report, as 


Average Value Low 


average motor vehicle on the 
according to comprehensive 
developed by our ‘committee, 
an average value through life of 
per cent. of its purchase price. 
The purchase price of the average 
vehicle in 1930 was $808. If the aver- 
&ge value of vehicles through life is 
pplied to this purchase price, it will 
teadily be seen that the value of the 
&¥érage vehicle on the street in 1930 
Was $205.88. 
“Now the tax levy on the average 
vehicle in 1930 was $87.72. The vehicle 
@S an average life of seven years. 
the basis of the tax rate for last 
year, the average vehicle through its 
average life of seven years will pay 
taxes in the amount of $264.04, or 128.3 


Wheat Export to U. K. ’31 


Shows Vast Drop in Value 

Exports of wheat from Canada to 
the United Kingdom, while consider- 
ond lower during July as compared 
with the same month of 1930, showed 
fn increase in volume of approxi- 
mately 30 per cent for the twelve 
months ended July 31 in comparison 
With the corresponding period ended 
July 31, 1930. A vast reduction in the 
falue of these shipments is neverthe- 
less recorded, the 135,117,943 bushels 
exported during the year just closed 
having been worth only $94,000,000 
85 against $128,577,358 for the 105,- 
07,552 bushels shipped in' the pre- 
flous year. 

Wheat exported to all countries 

Ting July amounted to 12,004,817 
bushels with a value of $7,276,002. 
Compared with the same month last 
fear the volume shows a falling off 
of nearly 40 per cent, while the value 
Was 63 per cent lower. Shipments 


im for the year ended July 31, while 46; 


per cent heavier in volume had a 

Value lower by 14% per cent than 

those for the preceding twelve-months 
Tiod, total value being about $160,- 
000 as against $183,300,000. 


Walnut Culture Promising : 
alnut culture in British Columbia 
8 becoming quite successful and trees 
iS year are producing a heavy crop. 
uceess has been quite marked in the 
Okanagan, the lower mainland and in 
_#ancouver Island where the growers 
shave been experimenting for a few 


Fears, 
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Express Rates Slashed 


To Meet Truck Inroads 
=? FOR REVISION _ Canadian Companies Announce Drastic Measures 


to Woo Business Back from Highways 


By KENNETH R. WILSON 
(Third Article in a Series Discussing Truck and Railway Competition in Canada) 


If proof were needed of the in- 
roads made by the truck into the 
more established media of trans- 

rtation in Canada, it would be 

ound in ample measure in the 
drastic action taken last week by 
Canadian express companies. 

Commencing Tuesday, August 18 
and subsequently almost every day 
since that time, new rate schedules 
have been filed with the board of 
railway commissioners at Ottawa 
and have gone immediately into 
effect. These schedules contain the 
most drastic revisions in express 
rates in the history of the business 
and affect for the most part larger 
towns and cities in areas where 
competition with motor trucks has 
played havoc with express busi- 
ness. 

“The new rates,” said T. E. 
McDonnell, president and manager 
of the Canadian Pacific’ Express 
Co, to The Financial Post, “repre- 
Sent an honest effort on the part 
of the express companies to meet a 
serious competitive situation 
(trucking) which should never have 
been permitted to exist.” 

Rates Cut Wide Open 

_ Officials are reticent about giv- 
ing out details of the rate cut 
because of the wide ramifications 
of the thousands of individual and 
special items involved in such a 
schedule. Some indication of ‘the 
importance of the change is indi- 
cated however, by the fact that the 
rate on one important route which 
was formerly $1.60 per 100 lbs. has 
been cut to no less than 60 cents. 
Incidentally this new figure (which 
includes of course pick-up and 
delivery, and carriage on fast pas- 
senger trains) is said to be within 
a few cents of the ordinary freight 
rate between these two points, 
which of course does not include 
pick-up or delivery, and is also 
very close to the quoted truck rate 
on such‘business. It must be noted 
that the new reduced rates apply 
only. to articles weighing over 100 
pounds as it is on this heavier type 
of merchandise that express com- 
ae have been losing most 

eavily. The smaller 
profitable business has been for the 
most part ignored by trucks (it is 
said) and has remained with 

— companies. 

ere are five express companies 
operating in Canada. Canadian 
Pacific Express Company is a 
subsidiary company of the Can- 
adian Pacific Railway and handles 
the express business of the parent 
company. The express business of 
the Canadian National system is 
handled by a department of the 
railway, but the accounts are kept 
separate and the data are included 
in this report. The same applies 
to the express business of the 
Iberta Railways. The 
British American Express Com- 
any operates over the Algoma 
entral and Hudson Bay and the 
oma Eastern railways. The 
Railway . Express ee suc- 
ceeding the American ilway 
Express Company, operates mainly 
over the Canadian sections of the 

United States railways. 

The fact that these companies 
operate entirely separate to their 
parent concerns is of interest. 

It has been found by experience 
that the very nature of the express 
business is such that it is not teadily 
absorbed in railroad operations and 
that a more efficient service can be 
rendered at a smaller cost when 
operated by a separate express 
staff. Thus it is important to note 
that as between the express busi- 
ness of the two big railways in 
Canada, there is direct competition 
in service under similar rates. 

Rates Formerly Double 

Up to the present, rates charged 
by express companies have been on 
the average a fraction more than 
twice the freight rate so that this 
competition has not been general. 
The result of these high schedules 
(which even then failed to return a 
fair income) has been that with 
the growth of trucking and the 
development of individual fleets by 
large corporations, express busi- 
ness- was on the down-grade and 
has not been a profitable business 
since 1916. 5 

Now, however, comes this drastic 
step indicating an entire change of 
policy on the part of these old- 
established companies and although 
it is as yet too soon to know or 
even predict the outcome, it seems 
probable that these concerns cap- 
italized at some $8,500,000 and 
which had gross earnings of $24,- 
000,000 in 1930, are about to stage 
a transportation come-back which 
may have far-reaching effects on 
the highway trucking business 
itself and on the attitude of rail- 
ways to this question of trucking. 

Some idea of what has been 
happening to these concerns from 
a financial point of view is indi- 
cated by the subjoined table show- 
ing how gross revenue has steadily 
dedlined since 1921 and what a 
slim margin of profit (with an 
actual operating loss in three of 
the 12 years) has been their lot. 

Financia] Statistics, Canadian Express 

Companies 
Net 

Operating 

Revenue 
$1,231,048 Dr. 


1,617,886 Dr. 
853,792 


Gross 

Earnings 

$24,933,219 

30,512,504 

$2,504,894 

cevempsud 6 06/007,898 
27,625,700 

26,196,017 

25,876,342 

26,554,378 

26,532,182 

27,674,270 

27,758,885 

24,352,181 
Reason for Action 

_The reason for the rate cut 
given by T. E. McDonnell, president 
and general manager, Canadian 
Pacific Express Co. sheds interest- 
ing light on the attitude of this 
company toward truck competi- 
tion. This is not necessarily the 
attitude of the Canadian Pacific 
Railway Co. for these two com- 
panies, although closely related 


financially run an independent 
course in matters of this e. 
Nevertheless Mr. McDonnell’s 
statement as given to The Finan- 
cial Post and in so far as it refers 
to trucking, it would seem to reflect 
very closely the position of estab- 
lished railway interests to the 
truck, and is therefore printed in 


full as follows: 


“Shippers generally prefer express 
service to truck service because ex- 
press means speed, pickup and deliv- 
ery reliability, assurance that no 
other shipper will receive the advan- 
tage of a secret rate and because ex- 
press shippers are not at the disad- 
vantage of locating some individual 
trucker who is often difficult to find 
because he has no established place 
of business. 

Prefer Express 

“Many shippers have assured the 
express companies that they would 
much prefer to use express service 
but their customers, who pay the 
charges, demand shipment by truck 
because the truck rate is lower than 
express and that if the express com- 
panies would name competitive rates 
meee service would be more largely 
used. 

“Truck rates have been lower than 
express rates because part of the cost 
of performing truck service is ab- 
eneral taxes and need not 
be included in the price of truck serv- 
ice and because truckers are per- 
mitted to discriminate between ship- 
pers by charging secret rates to fav- 
ored shippers. 

ard to Get Rates 

“It is difficult to secure reliable 
information as to what secret rates 
are used but to the extent that is 

ossible and to the extent it can be 

one without loss the express com- 

panies have decided to meet the de- 
mand of shippers for competitive 
rates. 

“The competitive rates as they are 
issued will of course be filed with the 
Railway Commission and will be open 
to and known to all interested ship- 
pers. From the very nature of the 
problem it is obvious that no com- 
plete statement of what the new rates 
are to be can be made. 

“This represents an honest effort 
on the part of the express companies 
to meet a serious competitive situ- 
ation which never should have been 
permitted to exist.” 


sorbed in 


WALKERS PROFITS 
EXPECTED TO RUN 


ABOUT 60C SHARE 


Troubles in Export Busi- 
ness Hold Earnings 
Down 


Fiscal year of Hiram Walker- 
Gooderham & Worts will draw to a 
close on August 31 finding the 
company in the midst of acute 
trouble in its export business. W. J. 
Hume, vice-president and general 
manager, and H. C. Hatch, chair- 
man of the board are now in Eng- 
land and it is understood that they 
are attempting to iron out some of 
the tangles that have developed in 
the plan worked out a year ago 
for the pooling of all export sales 
of liquor from Canada. 

When Dominion legislation -put 
an end to the running of liquor 
across the Detroit, Niagara and St. 
Lawrence rivers, those handling ex- 
port sales for Canadian distilleries 
found it necessary to ship to St. 
Pierre et Miquelon and other At- 
lantic ports in order to sell to Am- 
erican importers. This roundabout 
route was not particularly profit- 
able and in order to organize for 
bigger sales and lower expenses the 
companies undertook to sell through 
a corporation known as Dominion 
Factors. The companies that dealt 
through Dominion Factors included 
Walker’s, Distillers - Seagram’s, 
Brewers and Distillers of Vancou- 
ver and Canadian Industrial Alco- 
hol. When Dominion Factors began 
to operate it found that certain 
groups had beat the gun by putting 
large stocks on the ocean and as a 
result sales of the companies have 
proved disappointing. The surplus 
stocks had to be liquidated 

Recently Dominion Factors has 
been involved in a court action and 
continuance of the pool is very 
much in doubt. 

Annual statement is expected to 
show earnings of around 60 cents 
e@ share. Dividends are now being 
eo» So of 50 cents a share 

ut as the earlier part of the year 
saw the dollar rate still in force 
the dividends to be shown by the 
report as paid will amount to 75 
cents a share. 


World Wholesale Prices 


Show Varying Declines 


Drop Since 1929 Varies From 18 to 33 Per Cent in 
14 Countries—Five Nations Below 
-  -Pre-war Level 


A drop in wholesale price levels 
of 14 world countries of from 18 
to 33 per cent since 1929, is seen 
in a review of the world price situ- 
ation by Commerce Reports, offi- 
cial weekly publication of the Bu- 
reau of Foreign and Domestic Com- 
merce, Washington. 

Latvia shows the largest per- 
centage decline, while Norway has 
suffered least among the nations 
for which data~is given. In Italy, 
Latvia, Chile, E and Belgium, 
prices are now found to be lower 
than before the war. It must be 
remembered, of course, that owing 
to differences in methods used in 
constructing price indices and the 
t of and number of commodi- 
ties included, price changes be- 
tween different countries are only 
roughly comparable. 


Pre-War Comparison 


Here are some comparisons be- 
tween present and pre-war levels: 
in Chile and Egypt prices in June, 
1931, were from 2 to 3 per cent 
lower than in 1913; in Belgium 7.4 
per cent lower; and Italy and 
Latvia 11.2 per cent and 15 per 
cent lower, respectively. Prices 
were higher by from 3 to 5 per 
cent in the United Kingdom and 
France, and from 10 to 13 per cent 
higher in Austria, Denmark, Ger- 
many, Czechoslovakia, and Can- 
ada; in Norway they were from 27 
per cent higher in June, 1931, than 
in 1913. 

From May to June price declines 
occurred in ten of the 14 coun- 
tries shown in the accompanying 
table, the largest decline—2.7 per 
cent—occurring in Denmark and 
Poland. Prices advanced 2.8 per 
cent-in Austria and Czechoslovakia, 
while in Belgium and Egypt they 
were practically the same in June 
as im May, 1931 


. 


Owing to a decline of only 4.7 
per cent in prices of vegetable 
products, prices of foods in France 
from the 1929 high to June, 1931, 
decreased less (7.9 per cent) than 
in other foreign countries. On the 
other hand, prices of foods dropped 
more in Belgium and Chile than in 
other foreign countries—nearly 40 
per cent. 

Prices of foods fell, approximate- 
ly, about one-seventh in Czecho- 
slovakia, one-fifth in Cm and 
Austria, one-fourth in the United 
Kingdom, and one-third in Italy, 
Denmark, Latvia, Poland, and Nor- 
way from the 1929 high to June, 
1931. As compared with 1913, 
wholesale prices of foods in June, 
1931, were from 7 to 22 per cent 
lower in Italy, Chile, Latvia, Den- 
mark, and Belgium, and from 3 
to 20 per cent higher in Austria, 
Czechoslovakia, the United King- 
dom, France, and Norway. From 
May to June, 1931, prices of foods 
advanced from 1 to 6 per cent in 
France, Belgium, Czechoslovakia, 
and Austria. 


Non-Food Products Suffer 


There were wide differences also 
rice movements of non-fo 
ucts from the 1929 ak to 
une, 1931, Prices of man actured 

products in Canada declined 21.5 per 

cent those of non-foods in the 

United Kingdom, France and Italy 

those of industrial goods, includ- 

ing both raw industrial materials 
and finished articles, in Chile, Aus- 


in 


tmla, Germany, Poland, Italy, an 
France, in the order named, drop- 

ed from 10 to 32 per cent. In the 
United Kingdom, France and Italy 

rices of industrial products in 

une, 1931, were lower than before 
the war, while in Czechoslovakia, 
Canada, Chile, and Germany they 
were from 14 to 37 per cent higher. 
From May to June, 1931, there 
were some further declines in prices 
of most types of industrial goods. 


Wholesale Prices in Foreign Countries 


(Percentage change) 


Country and group 
Canada, combined index .....sceeee ecvese 
Raw materials 
Manufactures 


efeetee Reet eeeeeeee ee eeeeeeeeeee 
Non-foods 
France, combined index 
Foods and feeds ....cccossescose evecee 
Industrial products 
ag combined index 


Germany, combined index 
Agricultural products 
Industrial raw materials and semi- 
finished products 
Finished industrial goods 
Italy, combined index 
Foods 


Semi-raw materials ...+.se eovcceccece 
Finished products et eeeereeerere cette 


+} Austria, combined index ....ccscceses eeee 


Foodstuffs 
Industrial materials 


" Czechoslovakia, combined index 


Foods 

Raw materials 
Denmark, combined index 

Vegetable foodstuffs 

Animal foodstuffs 

Textiles and clothing 


*| Latvia, combined index 


Foodstuffa ......ssecccccccccese @occee 
Poland, combined index 
Agricultural products 
Industrial products 
Chile, combined index 
All agricultural products 
All industrial products 
Egypt, combined index 
Cotton, raw 
Norway, combined index 
Vegetable foodstuffs ..scccccscece eoee 
Animal] foodstul@y ....s+sseaees pecetes 


*Figure not available, 
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SUGAR REFINERS 
SHIPMENTS GAIN; 
STOCKS DECLINE 


Position Further Improved 
by Increase in’ , 
Prices 


From Our Own Correspondent 

MONTREAL.—Canadian sugar 
refiners continue to record progress 
during the current year. Figures 
covering operations from the begin- 
ning of the year to July 18 show an 
increase in production and ship- 
ments while stocks on hand at that 
date were lower as compared with 
the same time in 1930, 

Production in the four weeks per- 
iod ended July 18 was up about 13,- 
000,000 pounds at 85,295,029, while 
total manufactures from the begin- 
ning of the year were 396,847,003 
as against 384,916,491 in the same 
periods in 1930. 

Shipments Show Gain 

Indicating that manufacturers 
are obtaining a wider share of the 
market than heretofore, shipments 
also showed increases in the four 
weeks period while total shipments 
to July 18 were higher by 26,500,- 
000 pounds at 452,689,713 pounds 
as compared with correspond 
figures of last year. 

Stocks of refined sugar on hand 
have shown a steady decline from 
the beginning of the year and fur- 
ther decreases were recorded in the 
last four weeks period. Supplies at 
refineries at July 18 totalled 74,- 
488,188 pounds while this figure 
stood at 136,259,989 at the begin- 
ning of the year and at 79,357,764 at 
July 18, 1930. ; 

Import More Raw Sugar 

Raw sugar receipts have shown 
a@ corresponding increase in line 
with Mens uction. In the four 
weeks ended July 18 receipts were 
77,161,728 pounds, a gain of about 
8,500,000 over the same period a 

ear ago; stocks of raw su on 

nd at July 18 totalled 112,768,362 
as compared with 95,340,045 at the 
same date in 1930. At the begin- 
ning of the current year s on 
hand were 108,269,371 pounds. Fig- 
ures covering imports and exports 
<a sugar are not yet avail- 


Recent increases of 10 cents per 
100 pounds in refined sugar prices, 
together with increased production 
and shipments, augurs well for the 
companies manufa 


cturing s in 
Canada. Investment interest in the | large 


industry centres largely in Atlan- 
tie Sugar Refineries and Acadia 
Sugar Refining Co., two companies 
which recorded appreciable pro- 
gress in 1930. 


HIGH-CLASS SHIPS 
THOUGHT TO GAIN 
BY HUDSON ROUTE 


Montreal Comment Thinks 
Good Ships Only Will 
Use Port 


Only high class ships will be able 
to take advantage of the Hudson 
Bay route in the opinion of the 
marine editor of the Montreal Ga- 
zette. This is due particularly to 
the need for high class equipment 
to safely navigate this channel. 
Reference is also made to the con- 
fidence manifest (in Canada at 
least) to the aids supplied by the 
Dominion government such as di- 
rection finding stations, and to the 
fact that a single loss will undoubt- 
edly have a very serious affect 
on rates. 

In this connection the report of the 
Liverpool Underwriters Association 
for the first six months of 1930-1931 
is quoted which shows a decline in 
losses as compared with a year 
ago. This is said to be due in part 
to the decline in shipping activity 
generally and in part to the taking 
of added care and precautions by 
those operating. 

Confidence in Evidence 

“Despite the additional premium 
required of owners sending on 
through Hudson Strait to Churchill, 
there is evident a spirit of confidence 
in the aids, to navigation provided by 
the Dominion Government, such as 
direction finding stations. In view of 
the relative short distance of points 
in Hudson Bay from the magnetic 
North Pole at Boothia Peninsula, the 
use of an ordinary sangeet compass 

eing so large 
and changeable over short distances. 
The gyro compass; which is a piece 
of equipment considered too expen- 
sive for many tramp steamers, is 
serviceable, and the directional wire- 
less finding apparatus with which the 
better class of steamer is fitted has 
not been installed on many small 
vessels, 

“It is probable, therefore, that navi- 
cetee on this northern route will be 
imited to high-class steamers, on 
which the hull insurance is neces- 
sarily high. A single casualty will 
have a material effect on future rates, 
as it is probable that even a minor 
stranding will develop into a total 
loss, the season of navigation being 
so short. Particular care, therefore 
will probably be exercised by steam- 
ship captains, particularly if fog 
abounds and ice is reported in their 
vicinity. 

“During the first six months of 1931, 
and including vessels of 500 tons and 
upward, nine British motor and steam 
vessels of 16,138 tons gross were 
posted in the loss book as lost, which 
compares with 11 ships of 25,672 tons 
gross in the first half of last year. 
Fifty-three foreign motor and steam 
vessels were posted as lost in the 
first six months of 1931, as compared 
with 56 of 135,323 tons in the first 
half of 1930. This indicates a reduc- 
tion in both the numbers and ton- 
nages of the British and foreign ves- 
sels reported lost.” 


Disher Steel Construction 


Receives $15,000 Contract 

The Disher Steel Construction Co. 
has received a $15,000 contract in 
connection with the proposed $200,000 
East York School. Approximately 200 
tons of steel will be required. Re- 
cently business of the company has 
been at a low ebb, and with the ex- 
ception of a small contract for avi- 
ation sheds at the Royal Canadian Air 
Force field at Trenton, Ont., no other 
important contracts have been re- 
ceived. However, officials of the 
company are more optimistic now as 
more enquiries for structural w 
are being received, and say that géA- 
eral outlook appears more promising. 
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Germany Needs Policy - 
Of Financial Reform 


Drastic Changes at Home and Permanent Debt 
Policy Alone — Avert Further 
risis ° 


Seldom has the world economicto exaggerate the difficulties of 


outlook passed through a series of 
such rapid and sweeping changes as 
it has during the few weeks since 
President Hoover made his pro- 
posal for a one-year postponement 
of intergovernmen debt pay- 
ments, including reparations writes 
Francis H. Sisson, vice-president of 
the Guaranty Trust Company, New 
York, in the American Bankers 
Association Journal. 

The immediate purpose of! the 
proposed debt suspension was made 
only too clear by the critical events 
that followed in Germany. 
Moratorium Alone Not Adequate 

By the time the French and Am- 
erican conferees had announced 
their accord on the general .prin- 
ciple of the moratorium, the situa- 
tion in Germany become 


ing | quieter. But, in the meantime, a 


more examination of the 
underlying conditions, combined 
with the critical developments in 
Germany, had brought the world to 
a realization that the plan, while 
it wag an indispensable part of 
any adequate programme of relief, 
was not alone sufficient to remedy 
the situation. 


Old Repudiation a Cause 
aan — in Germany that 
up to the present crisis are 
trncoahia to a combination of fac- 
tors, some of which were inherent 
in the situation and some of which 
might have been avoided. The 
course of affairs in recent years 
can be summed up in the statement 
that the position in which Germany 
found herself after the war was 
extremely difficult and - required 
ic measures, not all of which, 
were taken. Thé war resulted, of 
course, in heavy economic losses to 
Germany, as well as to other coun- 
tries. Productive activity was div- 
erted from its normal channels and 
made subservient to war-time re- 
quirements. Man-power was heavi- 
ly reduced. The loss of the war 
cost Germany her colonies and 
areas of her Continental ter- 
ritory, besides shattering the mor- 
ale of the poopie, 
Added to these difficulties were 


The result was that the 
republican Government was totally 
unable to balance its bu and 
resorted to currency inflation. The 
rapid depreciation of the old mark 
and its eventual disappearance are 
a familiar story. What is not gen- 
erally realized, apparently, is the 
extent to which the inflation and 
repudiation of the old 
have contributed to the more re- 
cent difficulties of the Reich. In- 
flation radically alte 
nal social structure of the country. 
It practically wiped out the form- 
erly prosperous middle class. Only 
those whose property was in the 
form of real estate or other durable 
assets, and who were able to supply 
their current needs without dispos- 
ing of that property, could avoid 
the general disaster. The terrific 
losses suffered by large sections of 
the population created a feeling of 
instability that hampered business 
enterprise and has undoubtedly 
played an important part in the 
present crisis. 


Due to System 

Recent budgetary difficulties 
have been due in part to the system 
by which public revenues in Ger- 
many are collected and distributed. 
Under the republican constitution, 
state and local governments derive 
a substantial part of their revenues 


from taxes collected by the Reich: 


and apportioned among the local 
governments on.a fixed basis, with- 
out regard to the budget require- 
ments of any locality at any given 
time. ~The result has been that, 
while the Federal Government has 
been hard pressed to meet its ob- 
ligations, the revenues of loeal gov- 
ernments have often exceeded their 


estimates and have encouraged ex-| ‘ 


travagance. A considerable part of 
these excess revenues has been 
spent for social purposes, such as 
public works, employment insur- 
ance, and the like, which have not 
only been unproductive in the nar- 
row economic sense, but have im- 
posed permanent financial burdens 
on the local governments. 
Borrowings Not Productive 

Similar uses have been made of 
a large amount of the money that 
Germany has borrowed abroad dur- 
ing the last decade. Instead of em- 
ploying the funds for productive 
purposes, the states and munici- 
palities have used them in social 
ventures and enterprises, such as 
schools, parks, and public works, 
which, however desirable they may 
be from the social point of view, 
are not direct wealth producers. 
Far from bringing in revenues to 
the public treasuries to help repay 
the sums borrowed, they have re- 
sulted in new tax burdens. In this 
way, Germany, instead of following 
the policy of strict retrenchment 
and economy that was necessary to 
meet the costs of the war and the 
post-war readjustment, has bor- 
rowed money to create an artifici- 
ally high standard of living. 

It is useless to attempt to place 
the entire responsibility for this 
situation on the German political 
system or on the Federal and local 
governments. In most cases, these 
governments held their power by 
slender margins and could not have 
remained in office if they had en- 
deavored to follow any other 
course. The multiplicity of political 
parties and the strength of groups 
representing extreme opinions have 
made it impossible for public of- 
ficials to adopt the unpopular 
Sear that were urgently called 
or. 

The situation has been further 
aggravated by the tendency of pub- 
lic officials and financial leaders 


Germany’s position; This course 
has been followed, apparently, in 
an effort to induce creditor coun- 
tries to lighten the burden of rep- 
arations. In this directian, it seems 
to have met with some success. But 
it has also had the unfortunate ef- 
fect of weakening confidence in the 
stability of Germany, both inside 
and outside of the country. 


Series of Deficits 

It was ‘only in the fiscal year 
on oe after the stab- 

ization o currency, 
Government of the Reich succeeded 
in balancing its budget. Since then, 
there has an unbroken series 
of deficits. Du the four years 
1925-26 to 1928-29, inclusive, the 
total deficit amounted to 2,5565,- 
000,000 marks, which 
the surplus remaining from the 


th 
ury outside of the budget in that 
ear from profit on coinage, and 
eft a net deficit of 859,000,000 
marks over and above the long- 
term loans floated during the per- 
iod. Although final figures for the 
last two a are not yet 
available, it is clear that the defi- 
increased substantially. 
Prelimi figures for the fiscal 
year ended March 31, 1931, indi- 
ae a total deficit in the o 
and extraordinary 
1,500,000,000 marks. 
eared 


F Currency 
The fear that this de- 
ficiency in public revenues might 
force the 


cit has 


situation was 

by the iar, co 
that arisen in the German fi- 
nancial markets as a result of the 
stock market inflation in the 
United .States and the world-wide 
business depression that followed 
it. Germany was_more dependent 
on an uninterrupted supply of Am- 
erican capital than any other Euro- 
pean country; and when that supply 
was cut off in 1929 by the exces- 
sive demand for funds in the New 
York stock market, the result was 
a severe stringency in German cred- 
it. The net movement of foreign 


ndition 


capital into Germany in 1930 is es- 


timated at only 800,000,000 marks, 
against 2,800,000,000 marks = 
in 


as 
1929 and 3,400,000,000 marks 
1928. 
large share 
invested 


A disproportionatel 
of the foreign capital 
Germany i 


, that the that 


SECOND 
SECTION 


ae 


PUBLICITY TRUTH 
NOW DEMANDED 
BY FEDERAL LAW 


Criminal Code Amended 
Making Section More 
Water-tight 


ENLARGES SCOPE 


Administration by Courts 
of Law Made Easier by 
the Removal of 
Technicality 


Amendment of that sub-section. 
of the criminal code relating to 
the publication of false advertise- 
ments, recently carried by the fed- 
eral House of Commons, makes it 


apparent that there has been seen — 


a need to tighten-up the law deal- 
ing with this form of fraud. . 
e section formerly provided 


“Every person who kno 
lishes or causes to be pub any: 
fadivaatiy protecting the tale ef diet 
indirectly promo or 
posal of any real or personal, movable 
or immovable property or any inter- 
est therein containing any false state- 
ment or false representation 


tion to a fine not ng 
six months imprisonment or to 
fine and imprisonment.” 


or to 
both 


rdinary 
budgets of about | | 


ingly’ in the clause as it 

is that it imposes upon the pr 

tion the burden of proving that. 

tain thing was sta poesia 

false or untrue, and very 
osecution is not able ts, prove 
roe on tw — 

and consequen e 

fails. if the word ‘k gly’. 

struck out the section becomes mu 

broader, as the committee will 


It has been su that a sav 
clause to this Sealab 


may be dismissed if it be 
to the satisfaction of the court 


is in the form of short- | any 


term credits subject ordinarily to 
withdrawal on short notice. tt is 
estimated that at the end of 1930 


the total amount of foreign tal 
invested in Germany was 26,000, 


000,000 or 27,000,000,000 marks, of - 


which perhaps 10,000,000,000 marks 
was in the form of short-term cred- 
its. It has been difficult to con- 
vert any substantial proportion of 
these credits into long-term loans 
because of the desire of foreign 
bankers to keep their assets in a 
liquid condition and the result was 
. eee _ interest rates in 
‘avor of sho rm, as opposed to 
long-term, credits. 


to “freeze” an ¢ 
mated amount of $600,000,000_ 
more in short-term credits ¢ 
eee banks, corporat 


It was the withdrawal of these i 


short-term funds that 
the German crisis. Th 
amount that has been withdrawn 
is, of course, a matter of guess- 
work. It was estimated, however, 
that at least 1,000,000,000 marks 
took flight after the elections of 
ae are 1930, ae. which the 
ascist party sco large gains 
in the Reichstag; and another 1,- 


precipitated 
e exact | 8° 


000,000, marks is believed to have}: 


been withdrawn this spring, as a 
result of the panicky conditions 


trian Kreditanstalt was in diffi- 
culties, After it had become ap- 
parent that President Hoover’s pro- 
posed moratorium would not be im- 
mediately accepted, another period 
of heavy withdrawals set in, carry- 
ing the reserve of the Reichsbank 
below the legal minimum. 


Equivalent to Loan 
The initial result of the suspen- 
sion of reparations payments will 
be eae to a loan of approxi- 
mately $425,000,000 to Germany by 
the governments of the creditor na- 
tions. This is the amount of the 
reparations payments that would 
have had to be made under the 
terms of the oe lan. The de- 
layed payments wi distributed 
over a term of ten years. The “un- 
conditional” payments to France, 
amounting to about- $100,000,000, 
will be paid to the Bank for In- 
ternational Settlements but will be 
immediately re-loaned to Germany. 
This arrangement was adopted at 
the suggestion of France, in order 
that the machinery set up by the 
Young plan might remain intact. 
Permanent Sacrifices in Interest 
It should be borne in mind that 
the payments in question are not 
cancelled, but merely postponed. 
The permanent sacrifices and sav- 
ings of the various countries, 
therefore, are represented not by 
the above amounts, but by the in- 
terest on these amounts for the 
time their payment is delayed. 
Besides initiating the moratori- 
um plan, the United States Gov- 
ernment devised the plan whereby 
the nations that took part in the 
London conference will use their 
influence with bankers to prevent 
the withdrawal of the short-term 
capital now invested in Germany. 
This suggestion is founded on the 
belief that the bases of these cred- 
its are sound, that there is no fun- 
damental justification for their pre- 
cipitate withdrawal, and that co- 
ordinated action to prevent such 
a development will relieve the im- 
mediate situation in Germany and 
ultimately remove the necessity for 
restrictive measures of any kind. 
Before this proposal was made, 


immediate crisis. Even the 


German Government 
was necessary, but which 
ak ine tee ided meat 
col ave provi 

rary relief. Credit extension, even 
ssible on an 


if it were 
scale, would 
of koning 
men 


would make the 
disastrous when -it came, 

The most enco feature of 
the present. situation, 


om 


the apparent realization on the part 


of Germany that, in the last analy~ 


mediate crisis. But no country can 
continue indefinitely to — at 
deficit with — 


= loss — cover Wurthermeral 
rrow' m 4 

Germany cannot blame her pa 
creditors alone for her credit 
gency. The flight of capital has 
come from within, as 
without. 

The situation has reached 
where the final outcome is 
difficult to predict. The 
Germany appears, for the 
ing at least, to have been 
But its financial and poli re- 
percussions cannot ‘be to 
disappear immediately. ste 
if any, may be taken to 
the reparations obligations are also 
uncertain. It goes without saying 
that the Allies will be very reluc- 
tant to modify their reparations 
demands unless they obtain relief 
from their present indebtedness to 
the United States; and the Ameri- 
can Government has not yet i 
any indication of a change 
position with respect to the 


debts. 
Conditions Not Corrected - 

As far as the purely economic 
aspects of the situation are con- 
cerned, it would seem reasonable 
to expect that conditions should 
improve gradually and that, while 
world co has received a 
severe shock, effects of it will 

(Continued on page 13) 
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OU may be getting good printing — 

we mean good paper, good press- 

work, and all that — but mere print- 
ing, no matter how high the quality, is not 
sufficient to sell your product today. It’s 
the plus element in printing that creates 
sales. 


MacLean’s can give you high class print- 
ing — 

a fundamentally sound advertising and 
merchandising appeal. 


a humanized, dramatized appeal that forces 
interest — that produces sales. 
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‘Trust and Loan Companies 
Reveal Inherent Soundness 
In Periods of Depression 


Canadian Institutions. Are Attractive to Invest- 
ors; Safe for Deposits 


AFETY, appreciation, marketability and yield are four 

essentials of investment in stocks. Shares in many of 

the trust and loan companies of Canada combine these 
factors. 


It is noteworthy that in a period of declining stock 
values, such as the last, the average price of nine trust and 
loan stocks listed on the Toronto Stock Exchange was only 
1.2 per cent below the level prevailing a year previously. In 
that same time, the average of eight bank stocks had de- 
clined 4.6 per cent, ten public utilities had declined 11 per 
cent and 20 important industrial stocks had declined an 
average of 21 per cent. 


Learn of these fine stocks 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
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35 
2382 


31 
80 


188% 
187 


Seo vie ee. ae 


Mee 


67 | 7 


4 
65 ‘+60 68 


12 
79 . 
158 
236 


284 | 16 


~~ 1241 " 


BORD RDs « 23s GBs aad» MROs 0 0 2 


195 | 12 
50]. 
$i. 


9}. 
143/1.60 
543] 4 
20 |1.75 
94. 
$54 
199 |12+1 
19° !2.50 
105 | 7 
8 > 
82 

fH 80e 
94/1.75 
164/1.75 
64 
59 
80 
45 
51 
233 
> 


92 
79 | 
5} 
80 


o 4-0 om o- AAOM. w-2- 


5\.. eee 
290 112+8 5 
1.50 . 


57 3 
120 

9.00 

42 


4 
84 


4 
8 


7 
1 
ais 2 


1804] 10 
30 
85} 4 
15{. 
90}. 
if . 
5 
65 
2 
83) 


a: 

9/. 
17 }1.50 
8} 1 


207 |12+1 
274) 3 


n 
‘ 


oo- 
ASH BSeRoONW an 
tone 
on 


5+ 
7 


iJ 
. > a he 
. ~ 
ee 3s ocr OM 
So a 


* «3s 


10 
12+2 


800 (c) - 


, |Abitibi, c. .... 

Do, pref. ... 

Do. pref. ... 
..-|Agnew Surp. c. 
_ Do. pref. .. 
-|Alta. Pac. Gr.. 
-| Do. pref. ... 
.|Amal, — 


.|Anglo x * roid. 
Asbestos 
Do. pref. 
Assoc. Brew. . 
Do, pref. ... 
-|Assoc. Can, 
Assoc. Tele. 
Atlan, Sugar . 
cool Dow pref. ooe 
6.1|Bk, ‘Can. Nat.. 
5.5\Bk. Montreal . 
5.3 Bank N. Scotia 
Bk. of Toronto 
-|Barcelona Tr. .{ 
-{Bathurst Pr. . 
o-| * Do. (B) ..0- 
-|/Bawlf Grain .. 
° Do. pref. ... 
*|Beath & Sons.. 
14. 2| Beatty Bros. 
8.6) Do. pref. .. 
..-|Beauharnois .. 
8.2'Belding Cort. . 
7 Do. pref. . 
.|Belgo C.P. pf.. 
5.9/Bell aeebane 
.|Biltmore Hats . 
Do. pref. ... 
.|Bissell, T. E.. 
Do, pref. ... 
11. -8)Blue Ribbon 
9.3! Do. pref. 
10.5/Brant. Cd. pf.. 
..» (Brazilian Tr. . 
..|Brew. & Distil.| 
— Amer. Oil! 
-1B.C, Packers . 
-| Do. pref. ..-. 
5.7\B.C. Power . 
eoel Dow (B) aooe 
---|B.E. Steel .... 
° Do. Ist pref.. 
e«-| Do. 2nd pref. 
...|Bruck 8, Mills. 
9.1 Building Prod. 
8. on 
4 


ical 
10 


eee 


10.8 


6|Burt, F. N. 
Ceipeooy Pr. 
.|Can. Bread .. 
a Do. pref. A. 
.9| Do. pref. B. 
.2\Canada Bud .. 
\Can, Cement . 
6 Do, pref. 
8.5|Canada Dry .. 
15'Can. Forg. (A) 
-| Do. (B) «+ 
4.5\Canada Iron .. 
10] Do. pref. ... 
.|Canada Life . 
10.7 Can. Malting . 
$.6\Can. Nor. Pr.. 
6.6) Do. pref. ..- 
..-|Can. Paving 4 
-/| Do. pref. ... 


6 |\Can. Perman. . 
.--|Can, Pr. & Pa.! 
./Can, Steamsh’s} 
Do. pret. ...| 
Can.“Vinegar . 
Can. W. Cable 
Do. (B) .... 
-|Can. Bakeries . 
Do. pref. ... 
Can, Bk. Com.| 
Can, Bronze .. 
Do. pref. 
Can. Canners . 
Do. ist pref. 
Do. 2nd pref. 
.4'Can. Car & F'’y! 
ye Do, pref. 
iCan, Celanese 
10| Do. pref. ... 
12.5'Can. Convert. . 
.|Can. Cottons . 
11.8! Do. pref. ... 
11.1/Can. Dredge . 
7.6| Do, pref. ... 
7.5|Can. Fairb. pf. 
\Can. For, Inv.. 
"to! Do. pref. ... 
2 |\Can. Gen. Elec. 
5.6) Do. pref. ...- 
— Hyd. E. p 
..|Can. Ind. Ale.. 
e+-| Do. (B) 
.../Can. Int. L “Tr. 
1.1 Do, pref. ... 
---(Can. Lt. & Pr. 
..|\Can. Locomo, . 
--+| Do. pref. ... 
...'Can, Marconi . 
9.1\Can. OiF 
8.3) Do, pref. ... 
5. 7\Can. Pacific .. 
(Cc. Pr. & Pa. In. 
'Can. Vickers . 
I} Do. pref. ..-/ 
14.8'Can. Wineries | 
1s. Wire Box! 
Carling Brew. | 
*"lCatelli Mac. A. 
Do. (B) ...- 
Cent. Can. L’'n 
ci Chem. Research 
».ICity Dairy .... 
-++}_ Do. pref. 
[Cities Service | 
_— Plow 
omm. Alcohol 


Do. pref. és 

10.8! Cons, Bakeries | 

.|\Cons. Food Pr. 
St Do. (A) 


—. 


es 
DONO H: wine: 


104) 80-+4+20¢ 6.7/Cons, Indust. 


8 |Cons. Press .. 
10 \Cons. Sand, pf. 


rt 2. ot 2.6\Cons. Smelters 


5.4'Consumers Gas 
...(Cooksville Co. . 
e+} Do. pref. ... 
..-(Corporate Steel! 
...|Corr. P. Box, p 
..(Cosgrave Br. . 
..(Cosmos Imp. . 
10.8} Do. pref. ... 
.|{Crown Dom. Oil| 
.|Crow’s N. Coal] 


. ..|David & Fre. B| 
..-|De Havilland . 
.|Disher Steel ao} 
cocl DO BEE. ces 
10.8|Distill-Seagram| 
6.2;\Dominion Bk. 
8.8\Dom, Bridge . 
-|Dom. Coal ....] 
.|\Dom, Engineer.| 
.\Dom, Found. .} 
7.1 Dom, Glass aicdl 
5.8! Do. pref. .../ 
..+|Dom, ‘ Iron, f.) 
+-.|Dom, Pr. Stubs.| 
..\Dom. §$teel, pf. 
.../Dom, St. & C B 
5.1\Dom. Stores 
-+.\Dom, Tar & Ch 
8.1} Do. pref. 
7.4\Dom, Textile 
5.8| Do. pref. . 
.-./Donnacona . 
.».|Dryden Paper 
.--|\Duff. Paving . 
10.8} Do. pref. 
10|Durant Motors | 
4.3 East. Dairies .| 
---|East. Steel . 
7.2| Do. pref. ... 
.|East Koot. Pr. 
7.3) Do, pref. ...| 
.|East. Theatres | 
cock Oe See cat 
. .|Easy Washer | 
6.7 Economie Inv. 1 
[Edmonton D'y 
8.1! Do. pref. ...| 
..-|Enam. & Heat. 
10.5'Eng. Electric .| 
noel CER canst 


11.1\Fam. Players ‘| 
11.1} Do. Vot. Tr. 
9.1'Fanny Farmer | 
7.4| Do, pref. ...| 
.../Federal Distil. 
...|Firstbrook Box 
6.8\Ford Motors A! 
-+-|For. Pr. Secs../| 
11.7 Foundation Co. 
.|Fraser Cos, .:! 
-.. Fron. Brew. pf.) 


.|Frost Steel ...] 


7.9; Do. pref. ... 


.!Gen, St. Wares! 


6.8! Do. pref. ... 
7.5 Gould Pumps, p 
.|Gt. W. Saddlery 
...| Do. pref. ... 
8 'Gurd, Chas. 
10.1,;Gypsum, Lime 
-|Ham. Bridge 
‘10 | Do. pref. 
15.4/Ham., Cotton, p 
.|Ham, U. Theat 
11.7| Do. pref. 
-+»|Hayes Wheel 
eee] Do. pref. . 
--+|Hillerest Coll. 
ocok DO peel. . 
.../Hinde & Dauch 
..|Holt, Renfrew 
--| Do. pref. 
.-.|Honey Dew . 
12.9! Do. pref. . 
|H. Smith Pap. 
ss. Do. pref, . 


2. 50 7 7.5\Goodyear Tire! 


| 
| 


ws 


‘f 
oi 
| 
- 


|Close 


jAug. 17 Ending 


"100} 92 


Week Ending August 24 
Week |Divd. 


—Aug. 24— 
High Low Close 


13 
4 


4 


a 


92 


.-.- [1623 .. 
38\257 256 
275/300 305 
17/2163 215 


"60 
45] 2 


$01; 4 


15 
34 


5 


vouch oF 
icvst. 
5] 14 
0| 684 


14 
70 
4t 


-| 8 ee 
100 6. 


10 


506/135 
ol 8 


"25 
ssail 1 
5234 
6400 


425} 
80 


ores 
124) 
45] 
50) 
170} 
5 

15) 
520 
218 
493] 86 
4100 





136 


22 
35 


140 


400! 213 
93 


eae 


442/201 
_ 6 22 
1108 


| 8 


"53 84 
90; 11 


202 
22 


83 


194/ 104 


305/ 19 
10) 8 
70 


| 32 
i 


tees} BL 
250) 28 


25} 

5| 
omni 8 
35) 15 
atu 
esvel ae 
355! 96 
136|184 


415 
41/208 
550) 34 
erent 40 
18) 20 
15/100 
10,125 
.+| 20 
12 


24 


"Ot 

i 

it 
96 
184 


Of 
2083 
34 


20 


"260| 23 


601! 23 
50) 6 
30) 80 
30) 68 
..-|120 
ccody 10 
60| 3 
2) 6 
osce] 
doceh 
86) 22 
-.| 18 
ocoel OF 
-+| 16 

| 96 


110} 
10) 106 


93)103 
.-| 93 


4 
= G 
| 


4 


) 100 
1024 


“+ @ 
- 


34 


“100! °7 


s 5 
a 8 


3 


200 


200 


uC is | 2 
13§ 13% 

“st 54 146 | 8 
Ss 284 : 
3 295 163/1.40 
oe 225 

oe 18% 
ee 103 
of 


e* 


a | 2a 
7 

80 6 

94| 40c 


92 


Meee ee 


2494 250 
300 300 
215 215 


“se 
34 34 


50 


ets alee + onde 


+ 60 00 3+ 


134 


20 
35 


140 
91 


10 
11} 
98 
1033] 7 
10 ° 
49) 1 
2 | 30c 
6 | 75c 
24 11.60 
27 (1.75 
3]. 
5 ° 
-25 e 
173] 2 
255 |14 
103/1.50 
3213 
893} . 
70 ° 
2.00). 
4. a¥ 85c 


13} 
106 106 
.: 3 
200 
60 


21 


82 
10 
103 
18 
73 


125 
= 


26 


2 
10 {1.50 
10 /1,20 
4“ |12+2 


iH 


94{1.60 
54 | 6 
343)2.50 
21 (1.60 
115 | 7 


883] 7 4 
73 |6.50 


is 16 
94 6954 
183 184 


+h 

208 208 
334 334 
i720 

a 8 


= 
«© wae GOe « 


Clee ae 
ecoroe 


oe 
= 


. om 
95 
101¢ 1024 


ww 
om 
~ 


—: 


17 |1.40+50 10|Hunt (A) 
18$/1.40+50 19 


Range [Rate Yield 


10 |Humberstone 8.) 


(B) 
5. .e 
6.8 |Hydro Electric 


om |12+1 6.3|Imperial Bk. . 
4/50+50c 7. 6|Imperial Oil 
o ised200 5.6|imperial Tob. 


.{Int. Hyd. E.(A) 
7.4\Inter. Mill. pf. 
7.5} Do. Series (A) 
$.1|Inter, Nickel . 
..-|Inter. Paints . 
...(Int, P. & Pr A 

-| Do. (B) ...+- 

Do. (C) «.-«@ 

-| Do, pref. .. 
7.5\Inter. Pete. .. 

. |Inter. ae ‘ 
11.3 


Do. 
ae. Util. “a: 
Do. (B) 


2.5|Jam. Pub. Ber. 
6.8} Do, pref. ... 
Kelvinator . 
Do, pref. ... 
.|\King Ed. Hotel! 
.|Lake of Woods 
5 


7.8 


Laura Secord 
Lindsay, C. W. 

Do, pref. ... 
Loblaw (A) **| 

Do. (B) .... 
. |Loew’s, London} 
...|/MacKin. Steel | 
7.8| Do. pref. ... 
.+.|Manitoba Pr. . 
-+. (Maple Leaf ... 


8 
5 
7.5 
11.1) 
15) 
6.4 
6.8 


4.6(McColl Fron. .} 
7.9| Do. pref... . 
‘ - Mexican L. & P. 
...|Mercury Mills | 
cool DG. BOCK: on. 
2.5\Mitchell, J. S.. 
6.7| Do. pref. ... 
a Robt. 
..|Monarch Knit. | 
-| Do, pref. ... 
6.4'Montreal Cot. . 
+i Do. pref. . 
.|Montreal Exhib. 
.+.|Mont, Is, Pr.. 
3.2|Mont. L. & Pr. 
6.8'Montreal Loan 
6.4|Montreal Tele, 
6.4|Mont. Trams, 
7.1\Moore Corp. c. 
7 Do. (A) ...-| 
6.2} Do. (B) .... 
-+-|Mt. Royal Hot. 
Do, pref. . 
"15\Muirheads . . 
7.9| Do, pref. . 


5.8|Nat. Breweries) 
6.4) Do. pref. ...| 
~.+|Nat. Brick ... 
onel Do, pref. ... 
.-|\Nat. Distiller... 
11.1/Nat. Steel Car 
5.5|National Trust 
14.1\Niag. W. Weav. 
9.4) Do. pref. ..|| 
...|Nor, Mex. Pr../ 
| De. pref. ... 
es Star Oil 
7.4| Do, pref. ... 
.'N.S. Steel, pf..; 
4.2)Ogilvie Flour p: 
5.9! Do. pref. ... 
4.3) Ont. Eq. 10% Pp 
5.1/Ontario Loan 
JOnt. Silknit . 
6.1/Ont. Steel .... 
14) Deo pref. ... 
..-/Orange Crush . 
Do. (A) .. 
-| Do. (B) ...- 
5.7\Ott. L. H. & Pr 
6.2| Do. pref. ... 
.«-|Ott. Traction . 
6.2|Page-Hersey 
10 |Paramount . 
.../Paton Mfg. .. 
Tal Do. pref. ... 
.|Pelissiers .. .. 
of De pref. cee 
11.4|Penmans se) 
6.4| Do. pref. 
Perfec. Glass . 
8.7|Photo Eng. . 
...|Port Alfred pt. 
10|Porto Rico pf. 
...|Postal Teleg. . 
4.5|Power Corp. .; 
es Do. pref. ...| 
Prairie C. Oil. ‘| 
5.5|Pressed Metals 
7.1\Price Bros. ..| 
7.7| Do. pref. ...! 
7.9|\Quebec Power | 
— Estate In. 
-.|Regent Kni 
.++|Reliance Grain 
15 |River. 8. Mills 
12.5|Robinson Cone 
11.7|Rogers Majes. 
5.8 Royal Bank .. 
9.8\Ruddy, E. L. p. 
6.5|Russell Motor . 
8.6| Do. pref. ... 
++» (Sarnia Br. (A) 
*.) Do. (B) .... 
14.5/Serv, Station . 
Do, pref. ... 
{Shawinigan .. 
\Sher.-Wms. . . 
Do, pref. ... 


13.9\Simon & Son . 


gesearess: 


: 


’ ISt. Law. Flour 
Do. pref. . 
. St. Law. Pap. p 
*"/St. Maur. V. pi 
3.6\So. Can. Pr. . 
5.7| Do. pref. ... 
.|St. Pav. & Mat. 
a Do. pref. .../ 
iStanfords .. ‘ 
 /Stand. Chem, 
|Stand. Steel . 
“ial Do. pref. 
6.1\Steel of Can... 
5.3! Do. pref. . 
.|Sterling Coal .| 
6.5\Sup. Pet. Ord. 
7.4| Do. pref. 
5.9} Do. com. .. 


--|Tamblyn .. . 
6.7; Do. pref. . 
17.5/Thayers, pref. 
iTip Top Tailors 

8.8! Do. pref. . 
/Tooke Bros. .. 
14] Do. pref. ... 
-|Tor, Elevators 
5.4'Tor. Gen, Tr.. 
5.4|Toronto Mtge. 
...|Traymore . 
14 Do. pref. ... 
6.5/Tuckett Tob. p 
++-|Twin City ... 
Do. pref. ... 

«++| Do. (notes) . 
9.5'Union N. Gas. 
8 |Union Trust .. 
[United Fuel .. 

11. 4| Do, pref. .. 
8.2|\United Secs. . 
..-|/Viau Biscuit ‘| 
| 


82 


* 


9.8! Do. pref. ... 
«+.|Wabasso Cot. . 
10.2) Walker-Good. 
-|[Waterloo Mfg. 
2.3| Weston ear a 
8.7|_ Do. pref. "1 
 -| Went, Can. FI. 
Do. pref. ...| 
...|West. Grocers 
17.5| Do. pref. ... 
boa Steel Pr. p. 
.|Whittall Can . 
«| Windsor Hotel 
Do. pref. ... 
Si} Do. pre Elec. 
13.2| Do, pref. ... 
«+.|Woods Mfg. | 
cocl DO BUCK. cece 
8.7!'Wood Alex, J.pi 
-|Zimmerknit ...| 
ra Do. pref. ...) 


a Or payable in stock. 


25 -b New York 
t Quotations 


Quotations. 
for 1929. 


iciese 
Aug. 


Sales |(or 


High Low Close 


Week 


17 Ending 


—Aug. 24— 


ofosl Oe des gente. 
50 rs 184 18} 18) 
189 2 oe oe 


22.146 
28 
20 


13 

9 
24 
95 
80 


910 
10 
20 


17217 
"300 
"500 

500 


6826 

es: 
"285 
400 
avout ae 
. {103 
225) 4% 
$22! 81 


at 


‘10) 105 
13 


1 

38 

eee} 98 
.-+-{100 
200} 38 
71| 16 
3686) 47} 
se nk ae 
80/ 52 
16/160 
14 
*"95/101 
./110 

2 

an tee 
412] 27 
42| 33 
zs 
oee-| 40 
25; 18 


. (255 
ra 10% 
oa 
l 


70 


*"25/2.50 2. 50 2.50 2.60 


+14 [4.20 

.|190 

- {118 
"200) 15 
..{118 
nie 
13 
y 
50 


14} 
9 

23 

95 


133 
a 
‘2h 
14 


13 


104 


2 
15 
48 
50 

160 

100 


14 


a) “iilsotl 105 


.. {1054 
.+| 25 


70 


625) 43% 
55) 


804 


35 


28 


44 
97 


2275) 284 
140| 84 


246) 32 
05 
13 
7 
0} 148 


‘ial 3 10} 
526/241 
19) eat 

10} 82 


se 
740) 11% 

68 
i188 41 
25 
“1115 
18 
"10) 914 
30} 80 
10| 38 


Soonle 
ba 


28 
843 
324 


2 
18} 


10 
241 


613 
814 
lit 
41 
92 
194 
36 


10/205 205 "ia 205 


03 
90 


123 


4 


194 
12 


104 


2 


14 


793 


43 
96 
27 
84 
313 


‘2 
13% 
16 
2394 
6i 
81 
‘ii 
404 
92 
794 
36 


c ‘hos 1064 108 


10! 
35| Me 

..-| 16 

.. | 85 
1} 10 


263/106 
115| 6 
4 * 70 
$2] 7 
135} 4 
ocstsl oo 
269) 28 
110} 3 
sal a3¢ 184 
~+| 944 

«| 17 


20) 49 


12 
oof 22 
} 11 
58 
ye 
36 
“ae 80 


1 7 


i 


12 


00. 


‘it 
294 
33 
i9 


49 


4 


3 


6 
43 

28 

i8 


49 


4 
i ¢ 24e monthly plus stock dividend of .005% monthly. 


+ Plus stock 


bonus. 


Winnipeg Stock’ Exchange 


Beaver Fire 
Beaver Lumber. 
pref. 
Can, ‘Amer. Tr. 
Can, Fire Ins. 


Can. Indemnity ... 
Crescent Creamery . 


August 17 


ae Ask 
Gt. 


© » ate Home Investment . 
Monarch Life .... 
Nor. Can. Mtge. pf. 
Nor. Can. Mtge. c.. 
Un. Gr. Growers ., 
West Breweries .+. 


shs. 


13 

9 
23 
95 
i3 
‘4 


2 
19 
12 


5) 


104 


id 


105 


84 


2 
is} 
i0} 

240 
6i 
81 
ii 
403 
92 
794 
36 


106} 
1 
4 


** 


12 


i 283 29 29 29 
106 oe a 


"6 
44 


28 
32 
i8 


49 


wa ; Quotations for 1930. No sales recorded in 1981 to date, a 


Dividends Declared 


Annual ons Date 
rate payment payable record 


Agnew-Surpass Shoe pfd . 
Assoc. Telephone & Tel. “ae 


Do. 
Brit. American Oil ..scseves 
Belding Corticelli pfd. eeecce 
Bank Can. Nationale ...++«- 
Bank of Nova a ccscece 
Bank of Montreal .... 
Borden Co. 


oroone 


Bank of Toronto .........+ 12-+1% — 
aay” 
6% 14% 

12+1% 3% 
Can. Wire& Cable“A”....6. ss. 81 


Brazilian Traction, ord. 

Canadian Oil pref. ....-.+++ 
Canadian Hydro Elec. pfe...,. 
Canadian Bank of Commerce . 


eeee 


eee eee eee eeeeennee 


oe ee : 
. “B”. ‘e $1.7 

a pref. . ans 

Canadian Car, ord. .. 
Do., pref. secersese 

Can. Celanese, pref. 

Can. Gen, Electric, com. 
Do., pref. . 

Can. Northern Power, com 


eeeeeeeenre 
eeeeereeeee 


weave 


Canada Vinegars . 
Crow’s Neat 


Can. "int. Invest. Trust pid. . ‘ 
Canada Iron Foundries 

Do., pref. 
Canada Cement, pref. 
Cooksville Co., pfd. ...+ 
Can. Silk Products, “A” .. 
Canada Permanent Mtge. .... 
Canada Malting ......+++++ 
Can, West. Natural Gas, pfd. .. 


—- 
«+« $1+50¢ Jan. 1/32 Dec. 17 
80c Oct. 1 


1% 


64% 
$1.75 
$1.75 

7 Z 


1% 14% Oct. 1 


$1.76 
- $1+50c 


ae 
23% 


7 
3% 

25 
2% 


es $1 
5 48%0 
18% 
430 
43¢ 
11%, 


1% 
sie 
8 


$6 
Dominion Bank .....+-+ss+++ 124+1% 
63% 


Dominion Tar, pref. .....++ 4 
East Kootenay Power pfd. .. 
Eastern Theatres, com. ...++« 
Famous Players .......e++0s 
Ford Hotel, com. . 
Gt. Brit. & Canada Inv. pref. . e 
Hamilton Un. Theatres pfd. . 
Hellinger Cons, 
Imperial Tobacco, ord. ...++ 
Do., pref. 
Inter. Nickel, com. «sseseses 
Imperial Oil ....-.ssscescees 
Inter. ae “ist pid. .s0s 
Do., POL. ceccccccve 
stmenatienie Petroleum .... 
Internat. Proprietaries “A’’. 
Do., participating .a..... 
Jamaica Public Service pfd. .. 
Jones Bros. of Canada - 
Landed Bkg. & Loan -é 
London & Can, Invest. pid. 
Lake of the Woods Mil pfd. 
Cc. W. Lindssy, com. 
Do., pfd. evdcee 
Loblaw Groceterias AG@B.. 
Legare, P. T., pref. ...cseee 
Laura Secord, com. «+ssse0s 
Lake Shore Mines eeeeeeeee 
Montreal Cottons eeeeeeeree 
Do., pref. .cccoccccececsce 
McColl Frontenac 
McIntyre Mines . 
Montreal Loan & Mortgage « oe 
New Method Laundry .... 
Nova Scotia L. & P. pid. oeee 
Northern Ont. Pwr. pfd. .... 
Po., com. ccecce 
National Grocers 2nd “pa. oe * 
National Steel Car .......csee 
Ogilvie Flour Mills, pref. eoccce 
Photo Engravers .......ce8¢ 
Premier Gold Mines eeeeeeeece 
Power Corp., pref. eeeeeeeee 
Do., non-cum. pref.....+e+++ 
Provincial Bank eee eeeeeese 
Rogers Majestic “A” 
De. Class. “RB” cscccccece 
Rolland Paper pref. .....s++ 
Reliance Grain pfd. ....+ss++ 
Royal Bank of Can. ....s..+ 
H. Simon & Sons, com, .... 


f. 
Southern Can. Pr. pref. eevee 
Standard Steel pref. “A” .. 
Union Natural Gas ..:..:s0. 
Walker, Hiram ........++0. 
Windsor Hotel, pref. |....++ 
t) of 1% stock payment. 


1% 
64% 
8% 


7% 
$2 


$1,624 


gieSigeeos te 


cet 


Oc. 1 
Oct. 1 


Sept. 1 
Oct. 1 
Sept. 1 
Sept. 1 
Sept. 1 
Sept. 1 
+ 
Sept. 1 
Sept. 15 
Dec. 15 


Sept. 15 
Sept. 15 


Sept. 30 
Oct. 1 


Oct. 26 


Sept. 

Sept. 15 
Aug. 31 
Oct. 1 


- me 
Ft tg tet tt tg OE te pe et 


on 


Date 
of 


Sept. 15 
Sept. 16 


Sept. 14 


13% Sept.15 Aug. 31 


Aug. 15 
Sept. 15 
July 31 
Aug. 15 
Aug. 15 
July 31 
Sept. 19 
Aug. 1 
July 31 
Aug. 31 
Nov. 30 
Aug. 31 
Aug. 31 
Aug. 15 
Sept. 25 
Sept. 15 
Sept. 15 
Sept. 15 
Sept.30 
Sept. 30 
Aug. 15 
Aug. 15 
Aug. 8 
Sept. 1 
Sept. 1 
ug. 15 
ug. 31 
Aug. 31 
Aug. 31 
Aug. 31 
Aug. 15 
Sept. 15 
Ang. 31 


Active Provincial & Municipal Bonds 


Quotations furnished by A. E. Ames & Co. 
Canada - Toronto, Oats 


Permanent 


Provinces 
Alberta ......... 44 
Alberta ......2.. 5 
Alberta .....se06 ; 


British Columbia. 
British Columbia. 
British Columbia. 6 
Manitoba ....... 4 


1 Oct., 1958 
1 July, 1948 
1 Apr. 1936 
1 Oct., 1953 
15 Jan., 1948 
15 Aug., 1941 
1 July, 1947 
2 June, 1959 
15 June, 1943 
1 June, 1948 
15 June, 1936 
1 Jan., 1936 
15 Nov., 1948 


Nova Scotia .... 6 1 Nov., 
Ontario .......+. 44 1 Sep., 
Ontario ...cccce0 5 15 Oct., 
Ontario ......065 6 2 May, 
P. I, cccccccce 1 Apr., 
a > & gtussece . 43 1 Oct., 
ue cocccece 1 May, 
Saskatchewan ... i 1 Oct., 
Saskatchewan .. 5 1 Oct., 
Saskatchewan .. 6 1 Feb., 
Cities 
Montreal ....... 8 1 Sep., 
Toronto ...ccscee 4 
Vancouver ...... 4 
Winnipeg ....... 5 
Edmonton ..se.. 


Saint John ..... 5 
Regina 

Victoria ........ 5 
Quebec ......... & 


1945 
1 June, 1948 


1 Jan, 
1 Oct. 
1 Oct, 
15 Jan. 
15 Feb. 
1 Jan. 


TTT 


SREFERIEE TE 


= 


0 
ee ee rt pt tg et et et et tt BO On et tt Oe Ce 


PEPPER Rg Ea! 


—Approz.— 


94.05 
100.45 
103.99 

97.95 
102.84 
109.44 

90. 


102.28 
102.34 
100.59 
101,11 
105.84 
100.60 
104.60 
106.42 
100.98 
106.50 
107.00 

96.67 
100.00 

99.50 

95.26 
100.00 
103.58 


107.55 
100.72 

93.04 
101.39 
103.38 

99.57 
114.62 
103,80 

94.32 
101.51 
104.68 


Listed Bond Quotations 


Week Ending ae 24 


Montreal 
— a mtge. . 1953 ... 


1942... 


1956 ... 
Can. Cons. Rub. .. 
Cam. Cottons ..... 
Can, Forgings .... 
Can. Locomotive .. 
Can. Pr. (La. Ser.) 
Do. (Way Ser.) . 
Can. S. S. deb. .... 
Cedars Rapids . 
Dom. Canners ... 


1940 6.88 


1961 
1958 
1958 
1943 


té 


1940 ... 
1940 5.29 
1948 ... 
1940 10.05 
1982 ... 
1941 4.86 
1955 5.49 


1955 5.51 
1955 5.64 
1955 5.89 
1959 9.28 


Mont. L. H. & Pr. . 
Mont. Tr. Ist oo 
Mont. Tr: “A” .. 
> G&R.- 


710 


aon 
= 


+9 


7 


+10 
710 


Porto R. Pr. ....+. 
Steel of Can. ..... 
Wayagamack .... 
West. K. Pr. 
Winn. Elec. . 
Toronto 


1940 5.08 
1951 ... 
1940 5.15 
1935 5.12 


Canada Bread .... 1941 5.86 
Steel of Can. 1940 5.12 
Dominion Govt. as (Montreal) — 
1931 .... 100.4 
1937 3. 67 107.3 


AAMAAMAAMaan 


oes . 
doe 7 


1958 4.66 +105 
+108 


8.10 
+1008 


+100 
0 
106 
b tiaie 
4% 
1994 
102 


Int. 
Rate ~ Yield Auk E High ee Hi 


105 
|) ree 
. 14 
OGD) 62 e * We 


eee 


1942 6.00 ti00 ... 


1t 


943 


+59 


Of 


O seve 
BS issee 


Rate Actual Mat, ee Price Yield 


SPPSAPTESER SE ME PSHE: 
SSSSRRaASES SSSIS 


Range 1931 
‘ 


Low 
49 


15 
102} 


ioet 101 
1063... 


e+e+ 101.70 99.95 
e+e» 108.15 104.00 


1933 3.52 104.66 104.75 104.40 105.25 108.00 
1984 4.05 104.70 104.70 104.50 105.30 102.95 
+++ 112.40 107.05 


1987 3.59 110.9 
refund , 
refund .... 
refund . 
. refund .... 
renewal 
Conversion Loan . 


1944 4.29 102.2 
1946 4.30 102.3 
1982 3.66 102.6 
1956 4.35 101.9 
1957 4.38 102.7 
1958 4.31 104.6 
4} 1959 4.38 104.7 





0 


5 102.25 
5 102.25 
0 102.20 
5 402.00 
75 102.75 
0 104.65 
0 104.50 


1940 4.24 102.05 102.12 102.10 102.30 99.55 
1943 4.32 106.80 106.40 106.05 106.70 103.25 


+++» 102.30 100.00 
++es 102,25 101.95 


+ +++ 103.00 101.60 


«» 102.10 401.45 
«+ 102.75 102.20 
ee -65 103.95 
75 104.10 
xQuotations for 1980. None recorded in 1931 to date. tLatest bid. 


D QUOTATION 


~ Unlisted Canadian Securities : 


(Furnished by A. J. Pattison Jr. & 


Industrial Stocks: Bid 
Acadia Sugar c.. .20 
‘Acadia Sugar pfd. 1.70 
Allens Coll. pfd, 30.00 
Allens Lond. pfd. 30.00 
Andian Nat. Corp. 24.00 
Brand.-Hend. c. . 10.50 
Brand.-Hend. pfd. 81.00 
ee | Corp. of 


Brewing Corp. of 
Can. pfd. .... 
B. S ron & Pap. 


B. cP Pulp & Paper 

1% ptd. 
Canada Biscuit pf. 
Can, Crushed 

Stone pid. ... ..«- 
Can. Dom. Sugar 

com. 15.75 
Can. - 5.25 
Can. Mach. 7% pf. 20.00 
Can. Pack. c. ... 13.00 
Can. Pack. 7% pf. 94.25 
Can. Starch pfd. 71.00 
Can. Wire & Cable 

pid. w.w. .... 
Can. Industires 

com. “A” .. 
Can. Industries 

“20. Be eee 
Can. Industries 

1% 
Can, 
Can. Investors c. 8.00 


3.50 


. 


 -112.00 


Dom. Mfrs. pid. . 71.00 
—— Tire 7% | 
pf 


Pp 

Inter City Bak. ¢. 48. 00 
Internat. Proprie- 

taries “A” ... 28.00 
Loew’s London c._ .50 
Loew’s London 7% 

wee. 36. cistiee % 
Maritime Tel. & 

Tel. c. 


Tel. pfd. ... oy 


a greene yo 85 
at. Grocers 
71% pid ....... 48.00 
Para. Oshawa ec. 10.00 
Para. Oshawa pfd. 30.00 
Prov. Paper pfd. .... 
Clay 


Toronto Brick pfd. 68.00 
Toronto Carp. ¢..115.00 
Toronto 

8% pfd. «++ 98.00 
Toronto 


T% pid. .uocss «> 
Toronto Hous. c. 25.00 
Un. Amuse. oe 18.00: 
Willards Choc. 8 


pfd, 
Can. Industries 7% 
pfd. 


errr 


August 19 . 


August 21 
August 22 
August 24 
August 26 


*Premium. 


August 25, 1931 
Ask, 
A0 


Insurance Stocks: ‘ a 
Br. Amer. Assce, 
Canada Life Ass. .621,9 
Canada Nat. Fire . 
Can. Fire Ins... 7 
Capital Life 20% 


pd. 
Commercial Life 


10% 
vate Life 


an pd. s.. 
Continental ‘Life™ 
20% pd. ....05 MI 
Crown Life ..., ¢ 
Dominion Fire , 
Dom. of Canada 
General Ins. 
— Life 50% 
Excelsior Life G 
30% pd. 
Fed. Fire 25% oft 50 
Fidelity Ins. of 
Canada 


a ae 
a > 
Saskatchewan = 


sane 
= 


i 


gs 


eee 


aT BS 
=e 


- 123.00 129.00 


wcccesccccces S186 
August 20 Sereeeeerereeee 21-64 
Sree eee terres 41-128 
5-16 
5-16 
+» 21-64 


5-16 
19-64 
9-32 
1f-64 

5-16 


STERLING, FRANCS AND LIRE 


Sterling 

Close 
eee eeeeeeerae 4.85 5-8 
4.85 3-4 
4.85 23-32 
4.85 5-8 
ccavccescess 4.85 5S 


August 19 
August 20 
August 21 
August 22 
August 24 
August 25 


eee eeeeeeetee 
Serer rereees 


coreeee 


Francs 
Close 
3.91 7-8 
3.91 7-8 

3.91 31-82 
3.91 7-8 
3.91 7-8 

* $3.91 15-16 


FOREIGN EXCHANGE 


Par 
5.26 
23.80 
13.90 
49.80 


Italian 


German 
Belgian 
Japanese 


SPORE eee Hee 
Pere eee eeeeeee 
eee eee tees eeee 


Aug. 18 


a 
13. 11— 


49.50 


Aug. 11 
5.243 


23.80 
18.98} 
49.60 


Winnipeg Grain Prices 


Week to August 25 


Wheat 


Open 
Aug. 19 


553 


“bot 


29 


Quotations on New York Produce Exchange, Basis Buffale 


Week of August 25 


High Low 
to datet 


704 
704 


554 
51 


Close. High for’ Low for 
week 


Aug. 18 week et i 
ae | 
59 # 


60 
61 


tSince trading opened March 3. 


AJ Patti on,Jr& 


INVESTMENT BANKERS 


Dealers in Unlisted Bonds and Shares 
159 Bay Street, (f") Toronto 


LIMITED: 


Elgin: 5101 (a) 





‘¢ 


| INVESTMENT 


"| Northern Ontario: Bldg. 


A Wise 


_ Precaution 


- ROYAL TRUST 


a * ’ o . e Ws ie, ? re 
Sle OE SWI eRe os 
' = 


eT 


1: P. NEWF’DLAND 
INCREASES SALES 
AND NET REVENUE 


Lower Operating Costs 
Offset Decline in‘ 
Prices 


From Our Own Correspondent 

MONTREAL —International 
Power and Paper Co. of Newfound- 
land, a division of Internationa] 
Paper and Power Co., reports 
higher gross sales in the first six 
months of 1931 and an increase of 
10 per cent in net revenue in the 
same period, despite the effect of 
the $5 per. ton cut in newsprint 
— The report for the first 
alf year is of particular interest 
Since it constitutes .the first half- 
yearly statement to be published 
by the company. 

Lower operating costs have re- 
sulted from large savings in fuel 
expenditure, made possible by the 
installation of 58,000 h.p. addi- 
tional generating capacity at the 
Deer™Lake hydro-electric plant. 
Total installed capacity is now 
156,000 h.p. The additional instal- 
lation was made at low capital 


SECURITIES 
: BANKERS 


cost, only slightly over $28 a h.p. 


Gross Sales Gain 
Gross sales for the six months 
.ended June 30, 1931, were $4,301,- 


751 compared with $4,230,808 in 
the corresponding period of 1980.. 


ST. JOHN’S MANAGER 
NOW IN TORONTO 


E. Holmes Now Supervisor 
Foreign Dept. Bank of 
Commerce 


E. Holmes, who was recently ap- 
pointed supervisor of the Foreign De- 
partment at the head office of the 

Canadian Bank of 
Commerce in To- 
ronto, ° 


Mr, Holmes has 
been with the bank 
since 1911 and has 
been attached to 
various branches 
in Newfoundland 
since 1919, leaving 

4 mene ee 

e ohn’s office 

E. Holmes to take up his 
present appointment. He succeeds T. 
- Weatherbee, now vice-president of 
the bank’s California subsidiary, Can- 
adian Bank of Commerce, California 


‘THE FINANCIAL POST 


Kingston Bank Veteran 
Retiring in September 

James‘ Rowland, manager of the 
Bank of Commerce, Standard branch, 
at Kingston, Ontario, for fourteen 
years, will retire September 12, it is 
officially. announced. 

Mr. Rowland retires after 43 years’ 
banking service, during which time 
he was, manager of five branches. Mr. 
Rowland started his bank career in 
his home town of Newcastle, —— 
five years ago he spent two years in 
Kingston as accountant. He was man- 
ager at Richmond Hill, Brighton, 
Brussels, Tillsonburg and Kingston. 


Canadian Dredge Opens 
New Office in Montreal 


Several large contracts in eastern 
Canada have been received by the 
Canadian Dredge & Dock Co., and the 
company has found it necessary to 
open a Montreal office, located in the 
Dominion anere Building. A. R. Du- 
fresne, chief engineer of the company 
is in charge, 

Eight out of ten of the company’s 


dredging outfits are now operating 
in various parts of eastern Canada, 
and officials report that all work is 
proceeding satisfactorily. A consid- 
erable amount of dredging work is 
being done on the St. Lawrence river, 
and this work is likely to extend over 
several years’ time. 


PROHIBIT GAS PUMPS 
ON HIGHWAY LIMIT 


New Brunswick Issues New 
Regulations For Subur- 
ban Areas 


New regulations governing the 
erection of gasoline pumps and re- 
freshment booths within the limits of 
the highways, outside of incorporated 
cities and towns, have been enacted 
by the New Brunswick government. 

These regulations require that be 
fore any gasoline pump or refresh- 
ment booth can be erected within the 
limits of the highways, written per- 
mission must be first secured from 
the chief highway engineer or the 


Canadian Quotations— Cont'd 


Active Current Bond Prices 


August 25, 1931 
Dominion of Canada 51/33 ee 
Dominion of Canada 53/84 ee eeeeecee 
Dominion of Canada 5/43 4...ssccseseees 
Dominion of Canada ‘i eccccccccccece 


Dominion of Canada 43/56 ....cccesesees 
Dominion of Canada 43/58 ...... peccccce 


C. N. R. (Dom. of Can. Guar.) 5/54 ...+.. 


Net revenue of $1,519,468, com- 
pared with $1,364,479, and balance 


added to surplus was $402,840, 


compared with $182,658. 

Sums provided for depreciation 
and depletion, ‘however, were lower 
by some $132,000 at $299,908. Be- 
fore depreciation, net revenué, in- 
cluding other income was at the 
rate of almost 13 times annual in- 
terest requirements on the first 

.| mortgage bonds, and ten times 
after depreciation and depletion. 

Comparative Figures Given 
_ Comparative figures for the first 
six months of the current year and 
1930 are as follows: 


1931 1930 


$ $ 
4,301,751 4,230,808 


Licut, airy and spacious 4 come 1,519,468 1,864,480 
rooms, eee sage ee f : -f _ 451,468 
-.. tempting s. Over- , ‘ 

looking the quiet shores of eee 
Lake Michigan . . . quickly a em 
accessible to vacation | Surplus beginning .. 1,758,145 


° e Surplus end 2,920,626 1,935,803 
ci. oo The report states there has been 


“ : a steady increase in mill operating 
-reo ay Po doageagh ee efficiency during the period under 
aid: Parmaneds Suites at | review: Output of newsprint from 
Special Discounts the Corner Brook, mill averaged 
ae : 515 tons a day in 1930, while out- 


mm , put from the four machines earlier 
dD PR A K Fr 4 this year was further increased to 
HOTEL, CHICAGO 


int., & bond disct. 
Balance added to surp. 


an average of 546 tons a day. 

*In addition to these increases on 
the four newsprint machines, the 
wrapper machine at the mill has 
been adapted for manufacturing 
newsprint when not in use in its 
own division, a factor which has 
played a part in increasing total 
production. 

_ Newfoundland as a whole con- 
tinues to set the pace for other 
North American newsprint produc- 
ers. ae July last, production 
totalled 25,631 tons, bringing the 
output for the year up to date to 
170,565. This was the highest 
seven months’ output ever recorded 
by the Island. 


GERMANY NEEDS 
‘POLICY OF FINAN- 
CIAL REFORM 


Under Biackstone Management 


(Continued from page 11) 
diminish little by little. But the 
question is closely interwoven with 
political uncertainties. There is as 
yet no assurance that the funda- 
mental conditions underlying the 
present distress have been or will 
be corrected. Many economists, 
basing their conclusions mainly on 
statistical grounds, believe that 
Germany is capable of coping with 
the situation. She has the most 
efficient and up-to-date industrial 
system in Europe. Her per capita 
wealth and income are large. Her 
| Ratance of trade last year was 
favorable, and her yearly tax bur- 
den is not greatly out of propor- 
| tion to those of other large nations. 


a Power of Attorney foryou, (But the fact remains that the 
weakness of successive govern- 


and STAND BY ready to act if 
ments in Germany has prevented 


required to do eo. CWemake [hast expectations from being ful- 
mo charge for holding a Power filled, and it remains to be seen 


whether any government in the 
ef Attorney unless required to near future will be able to com- 
ect under it. (We invite you (mand the public ee Sane 
consul officers sary to initiate and carry througn 
” a a drastic programme of financial 
; aves aes final — rests 
with the German people. 
, THE | eee 
U.S. Leather Plant 
Slated for Toronto 


One of the largest manufacturers 
*|and tanners of upholstering leathers 
in the United States, the Lackawanna 
Leather Co. of Hacketstown, NJ., are 
establishing a plant in Toronto, 
according to a recent announcement 
made by the Toronto Industrial Com- 
mithe cc hich has b 
e company, which has been carry- 
i quzssc ees |ing on business from a Toronto office 
MAUPAX «GAIT JONN, NB. VICTORIA and warehouse stock for the past 
Manson ef. J0NN’s, NHLD. Woamrse | cighteen months, is forming a Cana- 
LONDON, ENGLAND ‘dian subsidiary to be known as the 
| Lackawanna Leather Co. of Canada, 


HEAD OFFICE—MONTREAL |Ltd., which will engage in the pro- 
- leessing. coloring and embossing of 
Assets under administration exceed 


By appointing The Royal Trust 
Company your STANDING-BY 
ATTORNEY to act for you if 
_ serious illness or accident 
should interrupt your ability 
‘to attend to your affairs, you 
‘ are protecting yourself and 
your family ageinst remote 
eventualities. (Let us hold 


COMPANY 


5399 YONGE STREET, TORONTO 


Brancazs 


OTTAWA 


upholstery leathers. Manufacturing 
space at 88-90 Portland Street has 
been leased, and Robert Gall, who has 

16 represented the company in Canada 
‘or some time, will be in charge of 
Canadian operations. 


The Financial Post 


Answers 
Your 
Questions 


USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 

Please send me The Financial Post for the next year (52 
issues), this also to entitle me to pbtdin by letter, whenever 
I wish, a personal reply to estions regarding any Can- 
adian investment I ay be interested. I enclose $5.00. 


Wamis 2... cncicch do sub ubhne ctw cccccccccccccccccsceoccccs 


Occupation SOeeSSHHSHSHSHSHHESHHHHHH SHH HEHE SH EEEHSHHEEEEEEE 


777 


Address foc eS e eee SSS OTe Heese ESeeeeeeseeeaseeeeesee 


Province of Ontario 5/48 ° 
Province of Ontario (Hydro) 43/70 ...... 
Province of Quebec 44/56 ...... eccccese 
Abitibi Power & Paper 5/53 ... 
Argentine Gov't. Ser. B 6/58 .. 
Beauharncis Power 6/59 
Bell Telephone Co. of Canada Ist, 5/57 ... 
Brazil, U. S. of, Ext. S. F. 63/57 ......+. 
British Columbia Power 5/60 .....+..e++ 
British Columbia Power 53/60 .......... 
British Columbia Telephone 5/60 
Calgary Power 5/60 ...s.seee0 
Canada Brewing 5/42 ..0- teeeeee 
Canada Cement Ist Mtge. S. F. 53/47 ... 
Canada Gypsum Lime & Alabastine 53/48 
Canada Northern Power Corp. 5/53 
Canada Steamship Lines Ist & Gen. 6/41 . 
C. P. R. Collateral Trust 5/64 ........ ° 
C. P. R. Secured 43/44 Notes 
Chile Republic Ext. S. F. 6/60 ......ese0: 
Colombia Republic Ext. S. F. 6/61 ..+e0e 
. m. 6/42 eee eee ersereressedee: 
Dominion Canners 6/40 .......+.+¢ evce 
Dominion Square Corporation 6/48 ..... 
Dominion Tar & Chemical 6/49 .....,..+ 


Mining Sto 


s Close Low 
Company Sales dup. for for 


(or 


—_ 


6 pr tae BR re tat at on SZ Zo pa tt 


oo Hud. Bay.. 
irk. Hunton. . .. 


SZbSesussssheusnsssrssssvessssssazssuneasesss: 


— te SB ett tat tt 


| No 
1 
1 


Zz 
ee) 


MeVittie 
MacMillan. ..... 
Millorest........ 
Mining Corp..... 
— Hall 


Nipissing 
Noranda....... 
Nor. Canada..... 


. . 


Pend Ore........ 

Pete. Cobalt..... 

Phy. Molybd..... 5 
Ss ends gtdect al 


~% 


Pore. Crown..... 
Potter Doal 





+ it feth et feh eath dh h t edh f  s #* 


Bid Asked Yield 
\. 104.75 3.37 
104.75 3.95 

106.75 4.25 

102.25 4.28 

102.25 4.35 

105. 4.20 


Federal Grain 6/49 


Gatineau Power, 8. 


4.55 General Steel Wares 6/ 
Smith Paper 
Harris Abattoir 6/47 
Manitoba Power, Ist S. F. 53/51 . 
Maple Leaf Milling 5} 
Massey-Harris, lst Mtge. 6/47 eeeeceses 
MacLaren Quebec Power 54/61 .....+s0++ 
Montreal Coke, Ist S. F. 53/47 .. . 
Montreal Island Power 64/57 ....... cove 
Montreal Light, Heat & Power 5/51 .... 
Montreal Tramways Ist, Coll. Trust 6/41 . 
Montreal Tramways Gen. Ref. 43/55 
Montreal Tramways 5/55 ...+scesqecesss 


4.52 How 


tnt et ok 
Orde 


Moodie, J. R. 6/48 


aise 


Power ist, Mtge. Coll. S. F. 5/ 
Shawinigan Water & Power 43/70 . 
Shawinigan Water & 


Simpsons 6/49 . 
Sou 


them Canada Power Ist, 5/55 
United Securities Coll. Trust 53/52 ..... 
West Kootenay Power 5/56 ....secseees: 
Windsor Hotel 63/48 ....cccccesceseese 
Hotel 6/47 .. 

. . Winnipeg Electric 5/35 wcccsedecvesesess 
95. 99. > Winnipeg Electric 6/ 


ck Quotations 


Windsor 


Week Ending August 24 
High 
Close 
) Week Week Aug. 24 


cee eel el eee ee eel 
hme 
seeasseseszs 


Be, ee 
seesSeu_se 


Sueasssasass 


BSS8hRassusesssssesseeee>se2e: 
x K4 S = 


ssases 


sssee 


=o 
255 


VANCOUVER STOCK EXCHANGE 
(Transaction for Week to August 20) 
Eayview 00} ..... 


FEF---- FF-FF-F—~-- BERKS 


$--¥8¢3-~ 


Dominion Textile 6/49 arccccccvccccecees 
Duke Price Power Ist, 6/66 eteeeeeseeeee 
Eastern Dairies, Ltd., Conv. 6/49 ....00.. 
Eaton, =. Realty, B/4D wccccccccccccccen 
Famous Players 6/48 ....++++++ 
Foreign Power Securities Corp. 6/49 
Fraser Companies 6/50 .. 

Gatineau Power, lst Mtge. 6/56 eeeeeceny 


Ogilvie Flour Mills 6/32 ...cseuesessese 
Ontario Power Service 5 


54 eeeeeereetere rer 


ee 


AALS AAMAAIBAMBDOBSAMNAIMAANH TH 


53/58 w..cceee 


/49 eeeeetetes 


Om Reno HH ROMS RAMS iis : 
RanousoSsoosousocouoensae 


eee eee eeereeereeeer 


J50 wovccccerece 


ARMAS 


SSSaSasseebeseze 


Power 5/70 ....+0 


PAPA ARMAewa* 


a 
a 


Close High Low 
17 for for 


—— 


Intern. Coal. .... 
Independence 
Indian Minef. ... 
Jack Waite.. 


Mohawk........ 
Montana Mines. . 
Morton Woosley . 
National Silver. . 


Oregon Cop... ... 
Pioneer Gold... . 
Premier Border. . 
Porter Idaho 


Welli 


$ J lington Oil. , 
5c. Wright-Har....} 


Te cosas MD heer 
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district highway engineer. It is fur- 
ther r an that no person shall, 
under the new regulations, erect a 
refreshment booth within the limits 
of any highway outside of incorpor- 
ated cities and towns, and the order- 
in-council recently passed by the 
government states that “any person in 
charge of any gasoline pump or re- 
freshment booth now erected within 
the limits of the highway shall re- 
move same within thirty days after 
receiving notice in wr ting, signed 
by the Minister of Public Works, and 
if such gasoline pump or refreshment 
booth be not removed within the said 
thirty days after notice, the same 
may be removed as directed by the 
said minister.” 

The new regulations will become 
effective with the publication of the 
order-in-council in the next issue of 
The Royal Gazette. 


Business Briefs 


Pig-iron production during July 
was 28 per cent lower than for the 
receding month, total nang 40,403 
ong tons. This compares with 64,676 
tons produced in July last year. Basic 
iron, largely used for further proces- 
sing, was almost halved at 19,949 tons. 
Cumulative production for the first 
seven months of the year totalled 
839,525 tons compared with 515,862 
and 618,343 tons for same periods 1930 
and 1929. 

Steel ingot output made new low for 
ear at 45,097 tons, 18 per cent below 
une level, Cumulative total for seven 

months was 506,974 tons, as against 
705,087 tons for same period 1930. 


Refined Sugar imports for June 


amounted to 2,615,400 Ibs., as against |- 


3,444,400 lbs. in June, 1930, Total for 
six months is 5,136,900 lbs., compared 
with 19,645,400 Ibs. for the same pe 
riod last year, respective values being 
$146,744 and $590,077. ; 
Automobiles Exported by Canada 
for June had a total value of 424,062 
as against $619,885 in May \and 
$1.497,944 in June, 1930. Figures in- 
clude passenger cars and trucks, Ap- 
proximately one-third the number of 
seotem cars were exported this 
une compared with June last year. 


Wheat Stocks at July 31 totalled 
111,306,858 bushels, compared with 
111,503,212 bushels for the previous 
week, and 102,527,864 bushels for week 
ended July 31, 1930. Other grains in 
store amounted to 31,955,755 bushels 
as against 32,166,838 at July 24, and 
36,757,892 at August 1, 1930. 


Cattle Exports to Great Britain for 
week ended August 6 totalled 1,027 
head. Market as a whole showed 
steady tone on better classes, but off 
grades were slow and weak. Top 
price, Toronto, was $6.50; at Mont- 
real two loads of steers made $6.75. 

Car Loadings for week ended Aug- 
ust Ist 46,802 cars were 1.7 p.c. lower 
than previous week, and 20.8 p.c. be- 
low same week last year, in compari- 
son with which livestock shipments 
alone were heavier. Total loadings to 
date are 18.4 p.c. lower than 1930, all 
classifications sharing in reduction 
excepting grain and grain products 
and livestock from the western divi- 
sion, former being 9.4 p.c. heavier, 
latter fractional. 


Concentrated Milk production in 
June was about 12% on cent higher 
than in May, but nearly 17 p.c. lower 
than in June 1930; evaporated milk 
considerably heavier than in May. 
For six months to date total produc- 
tion, all items, 16.2 p.c. lower than. 
first half 1930, 


Coal Production by Canadian mines 
during June was 887,859 tons, a fall- 
ing-off of 33.8 p.c. from the 1926-30 
average for this month. Nova Scotia 
accounted for 48.6 p.c. of total; Al- 
berta, about 26 p.c.; British Colum- 
bia, 22% p.c., Saskatchewan and New 
Brunswick the small balance. Exports 
of Canadian coal in June were 49 p.c., 
and imports 37 p.e., below 5-year 
averages.for that month. 

Coke Output during June, in Can- 
ada, showed a further seasonal de- 
crease covering all producing areas. 
Total, 154,966 tons, compares with 
193,198 in June, 1930. For year to 
date vutput was about 260,000 tons 
lower than last year, at 1,008,583 tons. 


BRITISH BUSINESS 
BETTER FOR SUN 


Arthur B. Wood Finds In- 
crease to Date Over Last 
Year 


Although general conditions in Eng- 
land showed little, if any sign of im- 

rovement, the business of the Sun 

ife of Canada, in Great Britain to 
date shows an increase over the same 
period last year, which was a record 
year. 

Arthur B, Woed, vice-president of 
the Sun Life, has just returned to the 
head office at Montreal after a short 
visit to Great Britain where the com- 
pany has an extensive organization. 
The Sun Life has a fine administra- 
tive office at Trafalgar Square and in 
addition maintains branch offices in 
the princi cities. In British busi- 
ness the Sun Life is now placed ap- 
pooatmatels third in the amount of 

usiness written yearly by eighty 
comparties issuing ordinary business. 

“Business in Great Britain shows an 
increase over last year,” said Mr. 
Wood. “In some sections where trade 
conditions are bad the insurance busi- 
ness has fallen behind slightly, but 
other sections of the country more 
than make up for the loss.” 


U. S. Exports and Imports 
Fell to Low Level in July 
Merchandise exports from the 
touched 
the lowest level since September, 
1914, at a total of $183,000,000, ac- 
cording to preliminary figures issued 
by the U. S. Department of Com- 
merce, This total represents a de- 
cline of about $4,000,000 below that 
for June, and is over $83,000,000 un- 
der the $266,761,000 reported for 
July, 1930. Comparing it with the 
last pre-depression July, that of 1929. 
the amount when exports totalled 


$402,861,000, a recession of 54 per| | 


cent is revealed. 

Imports into the United States for 
July totalled $175,000,000, an increase 
of something more than $1,300,000 
over the June receipts, but more than 
$45,000,000 under the $220,558,000 re- 
ported for July, 1930. A decline of 
over 50 per cent is shown by compari- 
son with July, 1929. 

The balance of trade in favor of 
the U. S. for the month was at the 
low point of $8,000,000, compared with 
$46,203,000 for the corresponding 
month a year ago, 


Strawberry Returns Improve 

According to Dr. Cummings, head 
of the provincial marketing bureau 
for Nova Scotia, the strawberry in- 
dustry throughout the province this 
year, as a whole, gave the producers 
larger returns than for any previous 
season, due to a fifty per cent greater 
yield and a fifty per cent longer 
season, 
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- Insurance for Buyer and Seller 


IN POLICY LOANS 


. Cashing in of Policy When 
_ Loan is Outstanding, 
| Unsound 


LOAN TOTAL RISES 


Figures at End of 1930 

Stand at $229,000,000 — 
Many Carrying First 
Loan Are Perplexed 


Following in the train of the 
stock market debacle 21 months 
ago has come rapid and extensive 
increases in borrowings from life 

insurance companies by the general 
“public on its policies. The total of 
,000,000 outstanding in loans 
dominion licensed life insurance 
companies in Canada as at Decemb- 
er 31, 1931 showed an increase 
uring that year of 33% million 
ollars, and compares with a total 
of approximately a 000,000 out- 
standing at December $1, 928. 
These figures indi 
sumber of people who have found 
; “necessary to raise some ready 
SE's ftw in their he 
an fea n the 
has increased 


of the policy loan and the 
arising. therefrom today 


Thousands of these borrowers, 
the majority of whom are prob- 
“ably taking out a loan against their 
cies for the first time, are 
mediately faced with the prob- 
m of paying off the loan and the 

nc the insurance com- 
ny upon the desirability of 
| stating the policy at its full face 
ft value at ; 
sty gives rise 


e earliest moment pos- 
ble in hundreds of 

»s, to doubts as to whether this 
-Teally the best policy and as to 
hether such a loan against a 


olicy is unsound. 
In its aspect as a loan, pure and 


simple, the on, frou the 
/ insurance company’s point 
i one. The 


Samastional a good 
curity is mee and the interest 
and generally safe- 


of the best reasons, 
ps, that might be put for- 
d on behalf of the compan 


tS) 0 
oed 


in 
regard to its desire to see the loan 
Tepaid within as short a period as 
ossible, however, is that their 
siness is that of life insurance 
and Ea a © lone cunepany. - 
“Most reasona argument, not- 
ithstanding the fact that some 
iit Cclsticen a6 = papploment- 
privilege as a supplemet 
ary selling point, and quite legiti- 
mately, ough the practice is not 
couraged the case of business 
msurante, however, the provision 
‘or ready liquidation is generally 
important factor. 
Insured’s Viewpoint 
_ From the insured’s point of view, 
> § ‘statement can be made 
whether and oe mereen 
) omer | against his policy is 
strime: or not. This depends 
ry largely upon the 
conditions of each individual case, 
“the size of the loan in proportion 
the reserve value, the type, age, 
terms of the policy, and several 
other vital consi tions. 
A question that will present 
If to many a _ policyholder- 
er at some time or other, 
especi in cases where a 
n has been outstanding for some 
time, is whether it is more profit- 
‘able to him to continue to pay the 
a plus the interest on the 
to maintain a policy with a 
charge against its face value, or to 
surrender the policy and take out a 
new one having the full face value 
and start again with a clean sheet. 
‘Bearing in mind what has al- 
eady been said, that practically 


~ 


—— 


Ordinary Life Insurance™ 


1926 1927 

January .. $33,907,000 
een . 84,744.000 35,525,000 
March ... 40,483,000 42,883,000 
April .... 87,846,600 41,631,000 
May ....+ 37,708,000 44,553,000 
June ..... 44,634,000 45,298,000 
July «++. 40,101,000 39,362,000 
- 86,010,000 38,360,000 
34,878,000 35,000,000 
. 40,226,000 48,104,000 
44,251,000 44,935,000 
46,777,000 48,899,000 

Total, First Seven Months, 1931 


Decrease, 
Decrease, July, 1931, from July, 


9.0 89 0 $45 074,000 $41,188,000 
36,986,000 $47;569,000 $49,789, 074, 188, 
: 5 0, 000 47,140,000 43,925,00 
44,823,000 
46,718,000 
49,581,000 
51,844,000 
49,492,000 
48,503,000 
38,872,000 
55,748,000 


Seven Months, 1930 ... 
-— 
First Seven Months, 1931 (11.13%) ..ccccseccsses 


192 1931 

0 40,180,000 
49,047,000 46,945,000 
51,649,000 45,648,000 
48,871,000 41,314,000 
54,168,000 46,227,000 
46,505,000 39,977,000 
36,249,000 


48,066,000 
51,842,000 
50,547,000 
58,402,000 
54,809,000 
41,829,000 
43,013,000 
50,894,000 
55,624,000 
54,189,000 

$301,479,000 


eccccvecceccecveccces eecess $339,239,000 


$ 37,760,000 
1930 14.04% 


*Companies having in force 84 per cent of total outstanding business in Can- 
ada as at Jan. 1, 1980." New paid for, ordinary business only. Figures include 
Canada and Newfoundland and are prepared by Life Insurance Sales Re- 


search Bureau, Hartford, Connecticut. 


each case depends upon the cir- 
cumstances surrounding it, it carn 
be stated, generally, that this 
notion is misconceived. The first 
mistake lies in regarding the inter- 
est payable on the loan as comple- 
mentary to the premium, and treat- 
ing the sum of the two as being 
the cost of maintaining the insur- 
ance coverage. Occasionally it has 
been discovered by a policyholder 
in such a case that the annual pay- 
ment required of him in this way is 
actually in excess of what a new 
policy would require by way of 
premium, at his present age, which 
will hold him fully covered. 
Loan Confused With Policy 
The fallacy of this lies in confus- 
ing the loan with his policy. This 
will become clear if one separates 
the two transactions, and imagines 
for a moment that the loan was 
raised in some other way. Had one 
gone to a bank for it and was pay- 
ing his interest duly to that institu- 
tion he would probably never 
associate the annual interest pay- 
able on the loan with the premium 
of his life insurance policy. It 
would then be clear to him that to 
surrender his policy could only 
entail loss, and that no advantage 
could be gained by doing so in 
order to take out new insurance, 
unless it be to effect some change 
in plan or for other considerations 
irrelevant to this subject. \It is also 
obvious that if the policy is a 
participating one, in addition to 
paying a higher premium for a new 
policy giving the same protection 
a policyholder will be foregoing 
the dividend advantage that ac- 
crues to his older-established pres- 
ent policy by surrendering for a new 


policy.’ 
In a Nut-Shell 

The matter boils down to this. 
Any loan, whether it be made by an 
insurance company, a bank, or any 
other source, is a charge against 
the individual’s estate in the end. 
It can only be considered therefore 
as an entirely separate transaction. 
So, only in the rarest instances can 
it be economically sound to sur- 
render a policy because of a loan 
against it. And anyone who is in 
doubt in reBard to his own case is 
recommended to consult his insur- 
ance company and have his special 
situation actuarially analyzed. 

Lapses Should be Avoided 

One thing is certain, and that is 
that the insurance company stands 
to lose nothing financially, one way 
or the other. What it is concerned 
with is that a life insurance policy, 
having been taken out presumably, 
after due reflection on the insured’s 

art, shall not be allowed to lapse 

cause of 2 general notion that a 
loan has detracted from its value. 
And as it is human nature that 
under such circumstancess the 
policyholder’s interest in his policy 
will wane, the insurance company’s 
desire is to see the burden of the 
loan lifted from the back of their 
insurance contract. 


Wheat Exports Are Higher 
Canada’s exports of wheat for the 
crop year ended July 31 are given by 
the Dominion Bureau of Statistics at 
228,480,403 bushels as against 155,- 
766,106 bushels in the previous twelve 
months. The values were respectively 
$160,856,559 and $188,289,135. Flour 
exports for the crop year totalled 
6,701,663 barrels as compared with 

6,778,023 for the preceding year. 


SURPLUS TO POLICYHOLDERS 


Agents! Increase your volume by writing our non-assessable eeniee lower 
» Eng. 


rates and under reinsurance treaties with Licyds, 


of London 


ASSETS EXCEED $1,500,000.00 
Prompt settlements from Branch Offices 
ea ae GLASS—BURGLARY— 


INDSTORM 


‘Portage la Prairie 
» Mutual Insurance 


Organ f 
Oot iets 


Company 


ead Office, Portage la Prairie. STRATTON WHITAKER, Manager 


BRITISH COLUMBIA 


PROVINCIAL HEAD 
PAY INSURANCE 
HIGH TRIBUTE 


B.C. Superintendent Com- 
ments on Stability and 
Resources 


High tribute to the soundness of 
the institution of insurance is — 
in the 1930 annual report of H. 
G. Garrett, the Superintendent of 
Insurance for British Columbia 
received this week. Comment is 
also made on the fact that the 
stream of new companies into the 
insurance field (particularly fire 
and automobile insurance) continu- 
es unabated, despite increases in 
losses and expenses and a decrease 
in premium income. In spite of all 
this the stability and resources of 
Canadian companies remains un- 
affected, says Mr. Garrett, but he 
looks for reorganization and. re- 
trenchment in many cases with 
retirement of some of the new 
companies for the time being at 
east. 

Mr. Garrett says in part: 

“The period of depression has 
affected fire insurance companies in 
particular, as that class of insurance 
closely reflects general business con- 
ditions. Increases in losses and ex- 
penses, decreases in premium income 
and other revenue have tested their 
stability and resources. The same is 
true to some extent of casualty in- 
surance, while the marine business 
has also suffered from the great re- 
duction in the volume of commerce. 
The absence of failures is evidence 
of the general soundness of insurance 
companies, but there will doubtless 
be reorganization and retrenchment. 
Some of the newer companies will 
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at least for a time. It may also be 
expected that the unwisdom of un- 
healthy competition in rates and com- 
missions, which was a sequel of so 
many flotations, will be realized and 
discontinued. These remarks are ap- 
plicable in a general sense to insur- 
ance conditions in North America and 
not specially to the province. 

Life Insurance Increases 

“Life insurance again records an 
increase. At first sight this is per- 
haps surprising. During hard times 
it might he thought that eople have 
not the cash available. The explana- 
tion is perhaps that the public suf- 
fered so severely in the stock market 
that it is a case of once bitten twice 
shy. It is more fully realized that life 
insurance is not only one of the safest 
forms of investment, but also a re- 
source in time of need, The latter 
feature was demonstrated by the tre- 
mendous sums loaned on policies when 
the stock market crashed. 

“‘Group’ life insurance—that is, 
insurance of employees as such—par- 
ticipates in the increase, the figures 
for 1928, 1929, and 1930 being $233,- 
000, $275,000, and.$334,000. It has, 
however, been remarked that this 
form of insurance has been put on 
its trial by the very severe unem- 
ployment. A weakness of the scheme 
is that, generally, loss of the par- 
ticular employment automatically 
terminates the insurance, and, al- 
though the employee has contributed 
as is usually the case, he has a 
to show for what he has paid. It wil 
be interesting to observe whether the 
growth of group insurance will be 
checked by the present experience; 
possibly, some means of overcoming 
the disadvantages will be evolved. 

“The amount of life insurance 
taken in British Columbia compares 
well with the figures in other Prov- 
inces of about the same population. 
The premiums for new insurance for 
1929 were (in round figures): In 
British Columbia, $13,500,000; in Al- 
berta, $12,300,000; in Saskatchewan, 
$13,500,000; and in Manitoba, $13,- 
000,000.” 

Many Changes Noted 


As to changes that took place in 
the line up of companies operating 
in the province, Mr. Garrett reports 
seventeen new meses licensed 
during the year making a total of 
287 licensed to transact business in 
the province. All the newcomers 
except one, namely Provident Life 
& Accident Assurance Co., hold 
federal licenses. Of the total, 42 
companies are licensed for life 
insuranee, 204 for fire insurance 
and 156 for automobile and 56 for 
marine, many individual companies 
being of course licensed for more 
than one class of business. 

Withdrawals during 1930 and 
1931 and the reasons given in each 
case are as follows: 

“The Royal Plate Glass & General 
Insurance Company, Limited, a British 
Columbia company, has not renewed 
its license for the year 1931, as it is 
not at the present time transacting 
any business. 

“The Ohio Farmers Insurance Com- 
pany obtained a Dominion license and 
its deposit under the ‘Insurance Act’ 
of this province was released. 

“The Soaesatie Mutual Marine In- 


probably retire from active business, surance Company, which was only 


Current Events in the Banking World 


MONTREAL CITY 
UPTOWN BRANCH 
NEARLY FINISHED 


St. Catherine St. Office 
to be Opened 
Oct. 1 


From Our Qwn Correspondent 

MONTREAL. — While actual 
work on the exterior of the new 
McGill College-St. Catherine St. 
branch of the Montreal City and 
District Savings Bank has been 
completed, it will not be until 
October 1 that the interior is fin- 
ished and the branch is thrown 
open to the public. 

The unit, constructed at a cost of 
around $300,000, marks the major 
structure in a $425,000 building 
programme of the bank for the 
present fiscal year. Another branch 
is presently under construction at 
the corner of St. Denis and Rachael 
Streets. While plans for a building 
in Verdum have also been approved. 

Of Corinthian Design 

The new uptown branch of the 
Montreal City and District em- 

| bodies modern features conforming 
to Corinthian design. The facin 
is of Queenston limestone wit 
| structural steel supports; the ap- 
| pearance of the building from the 
| exterior is pleasing. 

The interior of the ground floor 
| is featured by a 25 foot ceiling. 
Extra large window frames will 
allow a maximum of daylight on 
|the premises, while especial care 
has been taken in the selection 
| of electric fixtures. 
| Construct Another Branch 

The branch at St. Denis and Ra- 
| chael Streets, will cost $75,000 and 
| preliminary construction is well 
advanced. Another $50,000 will be 
| spent by the bank on its building 
| corner at Wellington St. and Galt 


Trust & Loan 


licensed in 1929, and the Wawanesa 
Mutual Insurance Company, the Mani- 
toba company which has been suc- 
ceeded by a Dominion company of 
the same name, withdrew from the 
province, 

“Since the beginning of the year 
several companies have withdrawn 
from the province, namely: 

“The American Equitable Company 
of New York, a new corporation of the 
same name, formed by consolidation 
of that company and the Guardian 
Fire Assurance Corporation of New 
York, has been licensed in this prov- 
ince. 
“The Fidelity American Insurance 
Company, which has reinsured its out- 
standing contracts with the Mill Own- 
ers Mutual Fire Insurance Company. 

“The Laurentian Insurance Company, 

whose business has been reinsured by 
the British Colonial Fire Insurance 
Cees, 
“The Merchants and Employers 
Guarantee and Accident Company, 
whose business has been taken over 
by the Consolidated Fire and Casual- 
ty Insurance Company, which has re- 
ceived both a Dominion and a Pro- 
vincial license. 

“The Milwaukee Mechanics Insur- 
ance Company, of Milwaukee, Wis- 
consin, has ceased business in the 
province, but has not yet formally 
withdrawn. 

“The Occidental Indemnity Com- 
pany, whose business has been rein- 
sured by the Fireman’s Fund In- 
demnity Company. 

“During the current year, 
L’'Union Compaignie d’Assurances 
Contre l’incendie has changed its 
name to L’Union Compagnie d’Assur- 
ances Contre |l’Incendie Accidents 
et Risques Divers (The Union Fire, 
Accident and General Insurance Com- 
any of Paris, France), and the Union 

arine Insurance Company, Limited, 
to the name Union Marine & General 
Insurance Company, Limited.” 


also, 


Life Insurance Sales 
Decline 16 p.c. in July 


Current sales of ordinary life 
insurance as reported by the Life 
Insurance Sales Research Bureau 
for July total $39,977,000 as com- 
pared with $46,227,000 the pre- 
vious month and $46,505,000 for the 
same period last year. This is a 
decline of 16.4 per cent on the latter 
comparison and is in line with the 
usual seasonal let-up which occurs 
at this time of year when most life 
underwriters are away on vaca- 
tion. 

For the year to date sales are 
just over the $300,000,000 mark, 
which is only a little more than 
10 per cent less than in the same 
period a year ago—a very credit- 
able showing when the current 
decline in business conditions is 
taken inte consideration. 

July sales by provinces are as 
follows: Alberta, $1,807,000; Brit- 
ish Columbia, $2,438,000; Manitoba, 
$2,701,000; New Brunswick, $948,- 
000; Nova Scotia, $1,352,000; On- 
tario, $17,739,000; Prince Edward 
Island, $191,000; Quebec, $10,517,- 
000; Saskatchewan, $1,910,000. 
Newfoundland sales were $374,000. 


Deposits 


Outstrip Current Gain 
in Bank Savings Accounts 


Comparison of current figures 
of savings deposits in Canadian 
charter€d banks with those in 
leading Canadian trust and loan 
companies shows that the flow of 
such deposits is increasing at a far 
greater rate to trust and loan 
companies than to the banks. 

Analysis reveals that, while the 
amount of deposits at trust and 
loan companies is, in the aggre- 
gate, considerably less than those 
with the banks, the increase in the 
twelve months ended June 30, 1931, 
was at the rete of about 12% per 
cent, while the increase in bank 
deposits is under 3 per cent. In the 
last 6 months the increases were 
5.35 per cent and 1.72 per cent 


aaa : \ 
or the purposes of this analysis 
the statement of the ten chartered 
banks of Canada has been used in 
comparison with the returns of the 
31 trust and loan companies regis- 
tered in Ontario. This classification 
has been selected in preference to 
Dominion licensed institutions so 
that some of the leading concerns, 
which are not licensed at Ottawa, 
but which have built up a substan- 
tial savings business, may 
included, and also because, Ontario 
figures are now available showing 
deposits of licensed companies as at 
June 30. 
Banks Have Huge Total 

It is found that at June 30, 1930, 
total savings deposits in chartered 
banks amounted to $1,410,297,492 
and that these expanded, fairly 
regularly each quarter, to $1,450,- 
356,954 at June 30, 1931, this repre- 
senting a rate of increase of 2.84 


per cent. Deposits in the 31 trust 
and loan companies licensed in 
Ontario as at June 30, 1930, aggre- 
gated $69,151,339, increasing in 
the ensuing twelve months to 
$77,643,752, or at the rate of 12.28 
per cent in the year. 

Taking -+the comparison back 
somewhat farther, the present bank 
figure shows an increase of but 1.11 

r cent over the figure as at 

ecember 31, 1929 while, in com- 
parison with the end of 1928, the 
year when bank deposits reached 
the peak of $1,520,285,026 a reces- 
sion of 4.6 per cent is noted. Trust 
and loan companies showed an 
increase of 16.62 per cent in com- 
parison with the end of 1929 and of 
18.84 per cent compared with 1928. 
It will be seen therefore that while 
the banks took a big drop in their 
savings deposits in 1929 and are 
recovering at a very slow rate, the 
trust and loan companies have 
made steady. and appreciable 
increases in their savings depart- 
ments. 

While this analysis does not em- 
brace all the trust and loan com- 
panies in the Dominion the thirty- 
one referred to above do include} 
the majority of the large companies 
in Canada. As far as savings de- 
posits are concerned inclusion of 
those licensed only at Ottawa.or in 

other provinces would not alter the 
figures quoted materially, and the 
share in the actual total gain in 
savings-deposits in Canada during 
the year ended June 30, 1931 would 
still be approximately the same as 
between chartered banks and trust 
and loan companies, or about $40,- 
000,000 and $8,500,000 respectively. 
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NEW BANK PLAN. 
INCREASES CHARGE 
DRAWING CHEQUES 


Current Trend in Banking 
Practice in U. S. A. 
Outlined 


Although the practice of charg- 
ing uniform interest rates and giv- 
ing a standard rate of 3 per cent 
to savings depositors irrespective 
of good or bad times, is well-known 
in Canada, the recent reduction in 
the rate of interest on deposits in 
demand accounts, from 2% to 2 per 
cent, has drawn attention to the 
fact that even Canadian bank prac- 
tice is subject to change in times 


of continued business depression. |. 


Accordingly the following check- 
up by Business Week of New 
York as to what is going on in the 
United States in this regard is of 
interest to Canadian bankers and 
their clients. 

Pay More For Service 

“Many businesses and individuals 
sooner or later will be forced to pay 
more for their banking services and 
will receive less interest on their 
money in the banks, especially their 
commercial balances. In return, they 
will be able to feel greater confidence 
in the safety of their deposits. 

“The trend—now well under way in 
the Middle West and moving east- 
ward—is the result of stricter cost 
accounting. The American Bankers’ 
Association is sponsoring it. A slight 
variation of the idea is being con- 
sidered for Detroit. 

“*Measured banking charges,’ is the 
term applied to the method to in- 
crease service costs. It is the suc- 
cessor to the requirément of a mini- 
mum monthly balance or a flat 
monthly charge for a checking ac- 
count. Under the new plan a minimum 
balance or a flat fee is required—for 
a given number of cheques per month 
Cheques in excess of the permitted 
number automatically raise the mini- 
mum balance requirement or are 
charged for extra at a rate determined 
by bank cost accounting, frequently 
4c. 

Lower Interest Urged 

“Lower interest payments on all 
types of bank balances are urged as 
another step toward sounder banking. 
Too often interest payments are de- 
termined by tradition or competition 
rather than on an accounting basis. 
The result has been to encourage 
investments carrying a high yield 
rather than safety. 

“These two steps toward safe and 
more profitable banking are throwing 
an added burden on the savings banks 
or departments. Especially the extra 
cost of checking accounts is causing a 
transfer to savings accounts by indi- 
viduals. Cash is then withdrawn peri- 
odically to meet living expenses. Some 
officials wonder if some charge may 
not ultimately be imposed upon un- 
usually active savings deposits. 

“Another result is a tendency to 
increase the amount of cash in cir- 
culation. This occurs when the small 
account is closed out or even if it is 
transferred to savings. While this 
factor is not believed to have greatly 
increased the use of cash, it is signifi- 
cant. Cash requires by law a banking 
reserve of about 40 per cent while 
deposit requirements are much less.” 


London’s Oldest Private Bank 

The oldest private bank in London 
is Hoare’s, which recently celebrated 
its 300th anniversary. One of the 
early depositors was the famous Sam- 
uel Pepys, and the ledgers of the bank 
show that in 1680 he deposited £200, 
but later overdrew his account by £13 
and it was never balanced. 


Arrange Potato Shipments 

It is announced by the Saint John 
Harbor Commission that temporary 
facilities for the shipment of early 
potatoes have been arranged on the 
east side of the harbor ponent. re- 
construction of the facilities of West 
Saint John. 


—_——————- 
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over#600,000.000 
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But, it loses its menace when your life is assured. Here . 
are some of the things that life assurance can do for | 


you: 


"Make certain a monthly income for your later 


years, 


Continue the comforts of life to which they are 
accustomed for your wife and children, regardless 
of when you are taken away. 

Guarantee funds for the education of your 
chiJdren, and thus make sure of their future posi- © 


tion in life. 


Insure that your value to your business may be 
given cash form when you are no longer with it, 


The Sun Life of Canada has a policy to cover every need, 


See one of our representatives, 


Back of every industry—back of 
every individual from generation _ 
to generation, stands the Bank— 
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a guardian of money and anally 


of progress 


of a nation and its 


people. In alf-the branches of 
this Bank you will find a will- 
ingness to guard and foster your 


interests. 


‘The Royal Bank — 


of Canada 


and British Columbia 
Insurance in force over 2 See ce re we 


FIRE 


Total Assets over .... 


Agents required in Ontario. 


Write 410 Manning Chambers, Toronto. 


THE WAWANESA MUTUAL INSURANCE €0, _ 


Head Office—Wawanesa, Man. 
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THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office: WINNIPEG 


Toronto Office: 205 Brock Building 
Walter J. Steer, Branch Manager 


President, J. B. Coyne, K.C., Winni 


Man. 


Ist Vice-President, T. S. McPhe 
President, Allan 


2nd Vice- 


S. Bond, Winnipeg, Man, 


Applications for Agencies Invited 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO” 
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Writing Fire and Automobile Insurance at Cost 
Assets $5,010,673.96 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


Toronto, Ottawa, Vancouver. 
Quebec 


City, Saint John. Baltes tnd ‘Charlottetown 


PROTECTION © 


CH OFFICES: 


3,000,000.00 a 
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ONTARIO 
Dominion Bank Building, Toronto Commerce Building, Vancouver 


| Ave., Verdun. It is reported that 
plans have already been approved 
for a two-story building, with com- 
pletion of the work scheduled for 
the end of the current year. 

Formed in 1846, the Montreal 
City and District has gradually 
expanded until its branches in 
| Montreal now total 22. Profits of 
the bank in 1930 were maintained, 
amounting to $363,022 as compared 
with $369,536 in the previous year. 
In addition to paying the regular 
dividend, a bonus of 2 per cent was 
declared to shareholders last year, 
bringing the total disbursement up 
to 14 per cent. 


Weekly Bank Clearings 


Aug. 21, 1930 Aug. 20, 1931 
$ 3,260,821 $ 2,534,494 
2,116,810 2,101,261 
2,302,358 759,974 
5,946,520 5,215,433 
7,867,819 6,272,589 
128,016,378 101,486,249 
974,496 597,224 
817,927 795,705 
109,399,292 87,943,289 
5,840,615 | 
1,053,687 
927,548 
3,601,109 
564,857 


The Independent Order of Foresters is a fraternat benefit 
operating under a lodge system and existing for the purpose of affort 
to men and women the completest protection at the minimum cosh 
This protection covers practically every phase of family life. In aad 
tion to the protection afforded through its Insurance and Sick 
Departments, a number of practical fraternal benefits are 


to its members. es 
Surplus—$2,680,759.27 
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t t At 
June 30,1931 Mar. a 1931 Dec. “. 1930 June 30, 1930 


. §$ 

396,875,457 $94,771,882 388,262,607 381,761,829 
297,198,067 294,110,286 290,191,715 286,983,007 
205,696,691 298,919,806 289,849,868 163,281,903 
180,985,417 180,750,917 129,470,210 125,723,038 
88,206,786 &9,129,033 88,209,041 89,457,081 

71,684,748 70,369,465 70,080,314 69,389,725 

67,410,725 67,565,992 67,389,729 64,966,281 

65,827,760 66,299,053 65,294,375 63,782,883 

35,864,601 36,374,091 34,818,639 35,673,164 

706,712 636,574 782,980 490,131 


1,450,356,954 1,445,822,862 1,425,845,166 1,410,297,492 


SAVINGS DEPOSITS AT TRUST AND LOAN COMPANIES 
(Ten Ontario licensed companies with largest present savings deposits accounts) 


a At At At At 
June * 1931 Mar. yy 1931 Dec. 31,1930 June 30, 1930 
x $ 


16,558,615 15,117,662 14,750,285 18,719,505 
14,831,065 13,944,893 13,678,145 12,319,423 
10,562,898 10,999,477 10,865,869 10,402,420 
5,507,228 5,096,000 4,132,451 2,861,573 
5,099,618 5,260,364 5,395,549 4,651,185 
4,518,941 4,417,073 4,221,879 4,459,499 
2,181,433 2,038,516 1,977,998 2,049,942 
2,011,926 2,027,582 1,875,060 
1,672,829 1,707,179 1,691,593 
1,497,629 1,434,256 1,671,445 


62,056,369 60,191,193 65,701,645 
75,363,915 78,708,749 69°151'389 


Bank of Montreal 

Can. Bank of Commerce 
Royal Bank of Canada 

Bank of Nova Scotia 

Banque Canadienne Nationale 
Imperial Bank 

Dominion Bank 

Bank of Toronto 

Banque Provinciale 

Barclays Bank (Canada) ....+ 


Totals 


Reserves—$36,827,055.00 


Independent Order of Foresters 
Sek Fate? HEAD OFFICE: TORONTO, ; 


Supreme Chief Ranger 





- 
PapTR ae ene ee eee Dee 


& CHARTERED TRUST AND EXECUTOR COMPANY 
believes that the life insurance business in 
Canada is on the threshold of a pheno- 
menal expansion. What a privilege it is 
to purchase for your wife and children, by 
“wtewmen payments, the protection which 
ife insurance affords! 


possibiliti 


Trail 

Followi: 
ceived at 
Period Au 


Can. Permanent 

National Trust 

Huron & Erie Mtge. ........ ° 
ae ae 

ent. an. an av. 

Waterloo rast & Savings. Less than $5.00 a week at age 30 provides 
an immediate estate of $10,000—liberal 
annual dividends—and an income for life 


at age 65. An inquiry will be appreciated. 
A Canadian Company, 


Chartered Trust and Executor Company 
does not sell life insurance. It is, however, 
interested in the future welfare of your 
wife and others daily dependent upon you. 
Stop and think—would your family suffer 
if they should be bereft now of your sup- 
port and maintenance? 


CHARTERED TRUST AND 


Capital Trust Co. .......cce06 
Victoria Trust Co. .....ccccce 
Tor. Savings & Loan 


1,848,105 
1,675,992 
1,608,420 
64,342,305 
77,643,752 


Bell, Bea’ 


Saint John 
Sherbrooke 
Quebec 
Ottawa 
Montreal 
Kingston 
Peterboro 
Toronto 
Hamilton 
Kitchener , 
Brantford 


Total 10 companies 
Total 31 companies 


What Editors 
Say of Banks 


them for succor in time of need. When 
a large industrialist gets into diffi- 
culties. he usually finds a banker in 
his private office and nothing would 
please him as well as to be able to 
get rid of his uninvited guest, bag 
and baggage, by any legitimate means. 


EXECUTOR COMPANY 
34 King St. West, Toronto 2 


132 St. James 


St. West, Montreal, Que. 
——_—_—_—)——____. 


President: 


JAMES Y. MURDOCH, K.C. 


W. S. MORDEN, K.C. 


Vice-Presidents: 


JOHN J. GIBSON and Gen. Mgr. 


Secretary: E, W. McNEILL 


8,244,046 
652,451 
1,268,714 
989,758 


Lethbridge 
Vancouver 
New Westminster 


388,714 
13,698,180 


908,488 751,536 


Bennett and Banks 

Western Producer.—Nothing in Mr. 
Bennett’s attitude since he became 
premier of Canada is more revealing 
than the implicit, even childlike 
faith which he has in banks and 
bankers. At a time when many yorld 
leaders are nursing an uneasy ‘teel- 
ing about the financial hierarchy, 
when there is a widespread disposi- 
tion to lay the chief blame for most 
of the existing economic chaos at the 
doors of the banks, Mr. Bennett is 
acclaiming them as the rightful arbi- 
ters of industrial policy and flying to 


Not so Mr. Bennett. On the contrary, 
he invites the banker in. Dismissing 
all other of his own alternatives for 
the future operation of Beauharnois 
he chose the proposai.to form a new 
private company. ho was he going 
to put at the head of it? Oh, he 
was not going to be bothered with 
that. That task he was going to dele- 
gate to two or three bankers and he 
made the announcement in a manner 
which left no doubt that in his view 


only fools would question the con-]. 


sidered policy of the banks. We regret 
that we cannot share his confidence, 
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| The Production Averages 
1. About $25,000 Month 
}  . Sinking Winze 
Additional finances for Granada 
Bs Gold Mines, pending for the past 
- [| six months, are still under negotia- 
oe Oe abe meantime Granada is con- 
= operations, producing on an 
‘average of approximately $25,000 
i eslt per month, which is paying 
5 : ting expenses, oe 
4 expenditures, and ea 
adding to the surplus. The 
of a winze on the vein from 
625 ft. horizon continues and at 
ent time is down about 100 
Rere the vein shows an average 
of approximately three feet 
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on a par with those on 
Te aes te horizon, which were 

rc $15 per ton. A raise is be- 

ax fe put up from the lower horizons 
x to the surface in order to 
ro a duplicate exits and this is 









: . through lean ore sections, 

“NERA | Be slight! sy She ti lee 
i or the time . 
-RERATION . which is reflected in the monthly 
The ore broken in the mine at the 


present time is sufficient for about 
gine months’ operations, while the 
gang ments below the 625 ft. 
vel, as as working pro- 
indicate additional ore suf- 
for over one year’s mill re- 
: ts. Water has been a prob- 
and owing to low lake levels a 
- dam is being constructed to insure 
an adequate supply. A heavy capi- 
tal investment, around ,000, 
represented by a two-mile pipe line 
to the lake. This line is an eight 
inch line greatly im excess of the 
| jmmediate requirements, but it will 
be adequate to take care of future 
supply when an 
- program is inaugurated. 


: . anny “1 *4e 
Survey Shows Possibili- 
_ ties For Mineral Wool 

_ *. Industry 

: A survey of the limestone re- 
' §ources of Canada now being con- 
~ fea by the Dominion Department 
‘| of Mines, Ottawa, has resulted in 
peered ~ rock “ogg in 
iagara Peninsu: een 
Falls and Hamilton, but 
in the vicinity of Thoro 
Davids, which may be util- 


ghly 
insulating properties. 

importance is attached to the 
, ee of the in- 
possibilities connected with 
second, 






















































because hitherto 


; entirely of an experimental 
nature, M. F'. Goudge, mineral tech- 
gist of the department, in 
charge of the survey, does not an- 
difficulties by ski 


the encountering, of any 
opera- 
: in making rock wool on a com- 
mercial scale from the raw mater- 
_fals discovered. In a memorandum 
dealing with the deposits, copies of 
which may be secured from thg Di- 
a 
r. Go ins 
certain ‘requirements ‘ot soni 
composition necessary for the yie 
of rock wool fibres can be readily 
obtained either from a single de- 
posit or by mixing the materials 
obtainable from two adjacent de- 


The gradation in composition 
from top to bottom of the deposits 
which may be classed as natural 


Hi 


é 





‘wool rock and the proximity of. de- 
posits which yield material suit- 


able for mixing afford excellent 
ities to obtain a composi- 

in the furnace best suited to 

a high grade rock wool at the 

fuel cost. The manufactured 
is used in various forms 
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BLE SNOWFLAKE MINING 
to 40% OFFERING WARRANTS 
leary, Saskatoon, Refinancing by Share War- 


and Charlottetown 





rants to Share- 
holders 


| Shareholders of Snowflake Mining 
G2, developing a silver-lead-zine prop- 
in the Revelstoke mining di- 
ion of British Columbia, are 
‘Urgently requested to register their 
eertificates Seteve: August 20. Share 
ts are to be issued to share- 
holders of record on that date in the 
hope that the necessary funds for 
opment may be raised. : 
Early this year the authorized 
, S@pitalization was increased from 
000 shares to 5,000,000 shares of 
© cents par value. In 1928 the com- 
y's publicity literature came to 
attention of the Mines Department 
@f British Columbia when it issued 
special bulletin on the claims made 
the company, and said that “no 
“ommercial ore of importance had 
: proven, but the property had 
Possibilities for further exploration.” 


Trail Smelter Receipts 

Following is a statement of ore re- 
Stived at the Trail smelter, for the 
Period August 8 to 14, 1931, inclusive: 
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rnal benefit society 
purpose of affording 
1¢ minimum cost. 


family life. In addi- 
1ce and Sick Benefit 
nefits are available 


—$2,680,759.27 


oresters 
RONTO, CAN. 





yrovides 





2 Aug.8 1931 
— liberal a. 014, to date 

. eaverdell ....cee5 5 é 

for life Botcher Boy, Carmi ..ee — 33 
. » A. Carter, Zwicky 060 — 9 
eciated. therine, Nelson eo _— 16 
h. Lass, Beaverdell.,. — 101 

Knob Hill, Republic .... — 549 

le Daisy, Silverton, — 2 

idnight, Rossland .... — 65 

; rien, Cobalt escoeesos 293 

Redmc’ pieels eeeeseeees ne 

mond, Republic ..... — 

Ruth, Senden guseeeseee 228 Spee 

Y, Beaverdell ..... oo — 111 

Wersmith, Sandon .... — 120 

Union, Lynch Creek .... 31 1,053 

ellington, Beaverdell.. — 411 

5 ’ ileox, Ymir eeceseeeeee 48 

83 4,309 

Total custom ore, week ..eee 8 


10,939 
11,022 
Total custom ore, yr. to date 4,309 
- 3 otal com’y ore, yr. to date. 291,295 


—_———_——_—- 


nd total, year to date .... 295,604 


#0tal company ore, week ... 
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“Grand total, week ... 
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3|valuable holdings, the Yankee Girl 






| Canadian Mining News 


New Dome Ore Body | 
On 1,200 ft. Level 


An unofficial report from 
South Porcupine says Dome 
Mines has encountered what 
is believed to be an entirely 
new ore body on the 1,200-ft. 
level. The width is given as 
up to 30 feet, assaying $15 
per ton in gold. 

_ Meanwhile H. P. DePen- 
cier, general manager of the 
company, is in South Africa, 
attending the opening of the 
2,000-ton daily capacity mill 
of the East Geduld Mines, in 
which Dome recently became 
interested. He also carries a 
mandate frgm Dome directors 
to acquire’ such investment 
interests as his judgment dic- 
tates. While it is rumored 
that negotiations are pend- 
ing for an interest in the 
property adjacent to East 

uld, no confirmation has 
been received at Dome’s head 
office. 


MINERAL OUTPUT 
HAS FIVE GAINS 
IN MAY FIGURES 


Gold, Nickel, Zinc, Feld- 


spar and Petroleum All 
Above May in 1930 





Production statistics for May,/|k 


1931, relati 


to Canada’s leading 
mineral p 


ucts, as compiled . by 


is | the Dominion Bureau of Statistics, 


show increases in the output of 
gold, nickel, zinc, feldspar and 
petroleum in comparison with the 
production in May, 1930. 


Copper production from Can- 
ian sources amounted to 27,362,- 
106 pounds in May, a 1.74 per cent 
decline from the April total and 
0.44 per cent from the May, 1930, 
output. During the month er 
review Ontario produced 12.96 
million pounds; Quebec, 5.83-million 
pounds; British Columbia, 5.41 mil- 
lion pounds; and Manitoba, 3.16 
million pounds. - 

Canadian gold production con- 
tinued at a high level in May when 
215,190 ounces were p ced. In 
—_ the output was 223,082 ounces 
while in-May of the p i 
168,267 ounces were produced. On- 
tario was the leading producing 
province with an output of 162,343 
ounces, made up of 89,969 ounces 
from the Kirkland Lake area, 68,- 
316 ounces from the Porcupine 
area, and 4,058 ounces from other 
sources. Quebec produced 32,093 
ounces; British Columbia, 11,325 
ounces; Manitoba, 8,456 ounces, 
and the Yukon and Nova Scotia the 
remainder. 

Nickel producers reported a pro- 
duction of 10,653,724 pounds in 
May; in the corresponding month 
of the previous year, 9,588,891 
pounds were produced. 

Zine output during May reached 
a total of 24,213,078 pounds, an 
increase of 6.6 pes cent over the 
April production and 21.7 per cent 
over the May, 1930, total. 

Canadian coal mines produced 
901,514 tons of coal during May; a 
decline of 27.7 per cent from the 
average for the month during the 
past five years of 1,247,276 tons. 
May’s output was made up of 786,- 
950 tons of bituminous coal, 25,682 
tons of sub-bituminous coal, and 
88,882 tons of lignite coal. 

Crude petroleum output in Can- 
ada amounted to 156,392 barrels jn 
May as compared with 106,339 bar- 
rels a year ago. During the month 
under review New Brunswick pro- 
duced 715 barrels; Ontario, 10,044 
barrels, and Alberta, 145,633 bar- 
rels. The Alberta output included 
451661 barrels from the Turner 

alley field, 6,485 barrels from the 
Red Coulee field, 1,225 barrels 
from the Wainwright field, and 262 
barrels from the Ribstone field. 


Production of Leading Minerdls in Canada 
5 mos, end. May 


1930 1931 
Asbestos, tons ...<« 99,658 65,098 
Cement, bris. ..... 3,002,179 3,268,064 
Clay products $... 3,632,429 3,221,698 
TONS ..cecce « 5,967,506 4,979,839 
per, Th. ..céce + 181,438,630 125,547,212 
Feldspar, tons .... 12,525 4,584 
Gold, fine oz. .... 800,754 1,039,993 
Gypsum, tons .... 202,554 167,806 
oo Se SS See 143,312,397 121,745,685 
Lime, tons ...... 208,739 154,685 
Natural gas. M. cu. 

Tk  “sccpeipoosde’ 14,624,175 18,417,414 
Nickel, Ib. .....+ 46,528,826 36,840,683 
Petroleum, bris. ... 618,481 805,817 
Salt, toms ..ccece « 120,974 66,854 
Silver, fine oz. ... 10,119,154 9,587,869 
wane, Be. ccossce eee 100,864,827 111,085,672 


YANKEE GIRL MINE 
REVERTS TO OWNER 


Part of Holdings Sold to 
Keep Remaining in 
Good Order 


Yankee Girl Consolidated Mines 
has sold its Nugget claims under 
option for $27,000, part payment for 
which has been made, while its 
Yankee Girl claims have reverted to 
the original owner owing to the com- 
pany’s inability to meet payments. 

With the funds from the sale of 
the Nugget claims the company has 
been able to keep its remaining prop- 
erties in good standing, but no effort 
has been made to operate owing to 
the unsatisfactory position of the 
metal market. 

The present company was incor- 
orated in 1928 and was sponsored by 
Btobie, Forlong & Co., as a consoli- 
dation of a number of groups of 
claims including the Yankee Girl 
Mine, Mother Lode, Nugget and the 
Enterprise. The principal operations, 
however, were confined to the de- 
velopment of the Yankee Girl Mine, 
which had been worked off and on 
since about 1900. 


Under the financial sponsorship of 
Stobie, Forlong & Co., stock was sold 
to finance operations, in addition 
about $165,000 was advanced by this 
firm for which the company is still 
liable. Upon the assignment of Stobie, 
Forlong & Co., operations were shut 
down and there being no funds avail- 
able the company lost one of its most 








Mine, owing to the terms of purchase 
not being lived up to. : : 

The company at the present time is 
managed by Stobie, Forlong Assets, 
Ltd., pending an improvement in metal 
prices, in the hope that the remain- 
ing assets will ultimately become of 
value. 
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ONTARIO RADIUM 
TO BE TREATED 


AT WILBERFORCE 


ee 


gry Arrangements 
With English Company 
Assure Outlet 


Developments at the Wilberforce 
um occurrence, in Haliburton 
county, Ont., is steadily progress- 
ing and a concentrating mill is in 
the process of erection. 

Development of the property at 
the present time is principally car- 
ried out through a tunnel or adit 
driven into the side of the hill, 
about 60 ft. vertically below the 
surface showing. This tunnel has 

rogressed about 360 ft. and has 

n cut into a series of five veins 
having a total width where cut of 
about 12 ft. One of these veins, 
having a width of about 4 ft., is be- 
ing drifted on and raised on in 
order to determine the extent of 
the ore. Officials estimate that, with 
allowance made for the dip of the 
vein, there is indicated in this sec- 
tion of the deposit approximately 
50,000 tons of radium-bearing ore. 

The mill now in the process of 
erection was formerly used at the 
molybdenite property, about three 
miles distant. It is planned to have 
this mill completed in about 60 
days, when it is proposed to start 
concentrating operations. 

The company has been in touch 
with Derby & Co., of London, Eng- 
'land, long established and well- 
nown refiners of precious metals, 
who are stated to be anxious to 
negotiate for the concentrates 
produced. At the present time the 
principal production of radium 
comes from the Belgian Congo 
from the mines of the Union Mini- 
ére du Haut Katanga, and from 
Czechoslovakia. 


The current annual world pro- 
duction of radium ig around 45 
grammes, of which 
grammes comes from. Belgian 
Congo and three from Czechoslo- 
vakia. Current selling prices are 
about $70,000 per gramme. 

Late in 1929 a test shipment of 
35 tons was made from the Wilber- 
force deposit to the ore dressing 
division of the Mines Branch at 
Ottawa. At that time it was con- 
sidered representative of the ore 
shown on the surface. The uraninite 





year, | content of the concentrates obtain- 


ed from each ton of ore was 2.56 
lbs. and, therefore, the amount of 
radium contained in the concen- 
trates from one ton of ore with 
the value of $70,000 per gramme 
of radium showed the ore to have 
a gross value of $22.73. Subse- 
quent developments, however, are 
said to have shown a considerably 
greater uraninite content than the 
carload shipped to the Department 
from the surface, which would in- 
crease the gross value of $22.73 
per ton shown. 

The company’s property consists 
of approximately 456 acres in the 
township of Cardiff, about 150 
miles northeast of Toronto. The In- 
ternational Radium and Resources, 
Ltd., has been incorporated with 
an Ontario charter and a capital- 
ization of 500,000 shares of no par 
value to develop and operate the 
property. To date the develop- 
ment has been carried on by the 
Ontario Radium Corp., which will 
be absorbed by the new company. 

A very complete report on the 
Wilberforce occurrence was made 
public early this year by the Mines 
Department at Ottawa, following 
the investigation by two of its en- 
gineers, Hugh S. Spence and R. K. 
Carnochan. 


McLEOD R. PLACER 
BUYS POWER PLANT 


Assays by Mines Depart- 
ment from Dredge Site 
Show 29.8c Per Yard 





Dredging operations by the McLeod 
River Mining Corp., which have been 
delayed owing to transportation prob- 
lems, promise to start this fall. 

Officials state that the dredge is 
now ready for operation except for the 
power plant, consisting of a Diesel 
engine. This engine has now been pur- 
chased and no time will be lost in its 
installation. 

The winter season is not expected 
to materially delay the company’s 
programme since in only about two 
months of the year do climatic con- 
ditions interfere, 

Samples of the gravel sent to the 
Department of Mines, Ottawa, showed 
values of 29.6 cents per cubic yard in 
coarse gold as well as flake. Metals 
of the platinum por were also 
noted as present. The samples were 
taken to a depth of seven ft. at the 
site where the dredge is being 
assembled. 


PIONEER’S OUTPUT 
$55,000 IN JULY 


Third Quarterly Dividend 
Announced—Shaft to go 
Lower 





The July gold output of Pioneer 
Gold Mines of B. C., Ltd., was valued 
at $55,000, a slight decline from the 
previous month. ; 

A heavy development programme is 
reported as interfering with the pro- 
duction, which accounted for the 
decline. 

Work on the new three-compart- 
ment shaft is reported well ahead of 
schedule with raise completed to the 
sixth level. It is also reported that 
coincident With the raising of the 
shaft from the 1,000 ft. horizon, that 
sinking will be commenced next month 
below this level. ‘ 

The third quarterly dividend of 
three cents per share, equivalent to 
12 cents annually, has been announced 
as payable on October 1, to share- 
holders of record September 15, 1931. 


Macassa Ore Shoot 
Responds to Work 


Drifting in ore continues on the 
Macassa property from the 2,475-ft. 
horizon of Kirkland Lake Gold Mines. 


The ore shoot encountered last |N 


week has now been drifted on for 55 
feet, all in commercial ore around $10 
to $12 per ton with showings of free 
gold. The vein drifted on shows & 
width of around nine feet and work is 
proceeding simultaneously with the 
shaft sinking programme. 
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Bimetallism 


THE FINANCIAL POST | 


Remedy 


For World Ailments 


Declare Famous Men 
Bidgood Stock 


Vast Markets Curtailed 
Through Impoverished 
Purchasing Power 


GOLD INADEQUATE 


Sir Henri Deterding and 
John Hayes Hammond 
Discuss Views on Sil- 
ver Question 


Bimetallism, as a relief from the 
gold standard, is receiving spon- 
sorship by international figures as 
a potent factor to bring the world 
out of the slough of economic de- 
pression. 


Sir Henri Deterding, of the Roy- 
al Dutch Petroleum Co., recently 
said, in London, that the immediate 
adoption of bimetallism is the only 
positive remedy for our sick world 
today. In other words, he advo- 
cates restoration of the silver 
standard. 


At the present time buying pow- 
er in vast markets in India and 
China is curtailed through the im- 
poverishment of purchasing power, 
following a decline in silver from 
$1.50 an ounce to 30 cents per 
ounce. These countries which have 
measured their wealth in the past 
in silver hoardings, largely in orna- 
ments, now find their purchasing 
power so depreciated that a catas- 
trophe exists so far as their ability 
to purchase world goods is con- 
cerned. 


Sir Henri says that gold is not 
adequate as a measuring rod for 
there is not enough of it and even 
what there is, is mostly held by 
France and the United States. If 
a few nations persist in hoarding 
gold, then the rest of the world 
must inevitably fall back on some- 
thing else. If silver were stabil- 
ized, millions of additional world 
wealth would be created in, par- 
ticularly, Eastern countries. 

Mining Engineer Speaks 

Another sponsor of bimetallism 
is John Hays Hammond, a world- 
famous mining engineer. While hav- 
ing no universal remedy for eco- 
nomic ills of the world, he believes 
that international bimetallism 
would result in giving the world 
far greater purchasing power than 
it has at present, thus lessening the 
danger of over-production of com- 
modities and the resulting stagna- 
tion of all markets. 


Bimetallism is not a new issue. 
William Jennings Bryan, candidate 
for the presidency of the United 
States in 1896, espoused the idea 
and was defeated on his issue of 
free coinage of silver in the ratio 
of sixteen to one. United States 
and also France, however, were on 
a dyal monetary system early in 
the nineteenth century with silver 
holding a definite ratio in value 
to gold. The adoption of the gold 
standatd by England and Germany, 
however, forced both back to a one- 
metal basis. 

“It is my firm opinionjesaid Mr. 
Hammond, “that the time is not far 
distant when the world will be forc- 
ed into bimetallism because of the 
gold famine. This isn’t the first 
time that such a shortage has 
threatened. The world was short of 
gold and governmental advisors 
wepge considering a retreat from the 
gold standard when the discovery 
of gold in California, in 1849, added 
a sufficient quantity to enable the 
world to carry on its business under 
the gold standard. Subsequent 
large discoveries temporarily re- 
lieved the situation, but every re- 
liable indication points toward a 
decreasing volume of gold produc- 
tion, while the commerce of the 
world demands an increasing sup- 
ply. I believe that one of the fun- 
damental causes of the present de- 
pression is the lack of sufficient 
gold and its proper economic dis- 
tribution to carry on- the world’s 
business.” 

How the depreciation of silver 
affects the trade in Africa is re- 
viewed by Mr. Hammond as fol- 
lows: 

“A depression or anything else that 
curtails the buying power of the most 
insignificant nation on the face of 
the earth, takes a certain cut out of 
our trades Let the same condition 
prevail in all the silver standard na- 
tions of the earth and a great part of 
our foreign trade is blocked. 

“All the tribes of Africa did busi- 
ness on a trade and barter basis. 
What a trader would get in exchange 
for his goods depended on how badly 
the natives happened to want the 
items he carried at the particular 
time. 

“There was no standard of value; no 
established medium of exchange. 
The far-seeing men, who opened up 
Africa, felt keenly the necessity of 
getting trade on a sensible basis. 


Suspicious of Silver 


“It took 30 years to educate the 
millions of natives in the interior of 
the continent to the use of silver cur- 
rency, but finally silver coins became 
good anywhere in Africa. Then the 
trader carried cash instead of a lot of 
miscellaneous merchandise; then the 
native sold his goods for silver and 
with that silver bought the merchan- 
dise that he desired. 

“There ensued an era of pros- 
perity most satisfactory to both na- 
tives and whites—a prosperity that 
lasted until silver lost its purchasing 
power in the world markets, where 
the traders had to buy the goods 
that they sold to the natives. Sud- 
denly the natives found that the 
coins, which the white man had as- 
sured them would have lasting, un- 
changeable value, would buy but half 
the goods that they had before. 

“*What’s the matter with the white 
man’s money?’ the native. chiefs de- 
manded. ‘You taught us to use it 
and now you rob us.’ 

“What could the white authorities 
say to that? How could they ex- 
plain to these natives that a world 
catastrophe had robbed their money 
of its buying power? The whole of 





Turner Valley 


Wells Drilled by Imperial Oil 





Progress Report—Week 


Depth 
ame last Present Feet 
of Well No. Type report depth drilled 
feet feet 
S. Lowery ... 3 R. 5153 5178 25 
Sterling Pac. 2 R. 3188 3446 258 
Lethbridge .. 1 8. 3432 3500 
Note: R.—Rotary. 8.—Standard 


Exchangeable 


For New Issue 


In a letter to shareholders of 
Bidgood Consolidated Mines, Leo 


Erenhous, president, requests 
shareholders to forward stock to 
the Union Trust Co., Toronto, for 
exchange. 

At a shareholders’ meeting on 
October 25, 1930, a revision of cap- 
ital structure was ratified, reduc- 
ing the then authorized capitaliza- 
tion of $6,000,000 in $1 par value 
shares to 38,500,000 shares of no 
par value. Under the scheme of 
reorganization old shares were to 
be transferable into new shares on 
the basis of five old for a new one. 
Now that the new stock is avail- 
able the old stock will be with- 
drawn from trading on Sept. 1, and 
on that date the new stock will be 
called. 

In commenting on progress a? 
the property Mr. Erenhous said the 
shaft is nearing its immediate ob- 
jective of 525 ft. It is expected 
that this objective will be reached 
by the latter end of this month 
when lateral work will be started 
to explore the vein system on the 
125-ft. level. A new vein dipped 
into the shaft during the sinking 
programme, which over a width of 
5 ft. shows an average assay of 
$15 in gold per ton. 





black Africa has been thrown open 
to economic unrest. 


Up and Coming 


“On the East Coast of Africa lies 
the new colony of Kenya, centering 
on its capital, Nairobi. We hear little 
of that district. 

“It has wonderful agricultural pos- 
sibilities and the blacks have been 
especially adaptable in - embracing 
modern methods. In one single year, 
just before the silver crash, Ameri- 
can manufacturers sold $1,500,000 
worth of agricultural machinery and 
implements in Kenya. [ doubt if 
they’ll sell a dollar’s worth this year. 
Nor will they sell in any sort of 
volume until the purchasing power 
of silver is restored, 

“Surely,” resumed Mr. Hammond, 
“there can be no better example of 
what the demonitization of silver 
means to this country. Here we sit, 
smug and self-satisfied, behind our 
great gold reserves and a ae 
a half dollars’ worth of busine§s slips 
through our fingers, just like that. 

“Think of the American families 
that labor’s portion of a million and 
a half dollars would support. That 
loss of business from a little, in- 
significant section of Africa means 
a year’s loss of wages to more than 
200 American workmen. Think what 
the condition means when multiplied 
to cover our losses in all the silver 
money countries. 

“The man on the street is probably 
in no position to realize the wide 
extent of this present depression. He 
doesn’t appreciate that conditions in 
the far places of the world are 
affecting the prosperity of the United 
States. We may succeed in isolating 
ourselves politically, but there is no 
herding by ourselves economically. 

Would Have Prevented Loss 

“Were the purchasing power~ of 
silver stabilized the world over we 
certainly would have been spared a 
sizable portion of the losses that have 
been ours during the present de- 
pression. Our home market failing, 
we could have sought business among 
the teeming millions of China, India, 
Africa, Mexico, South and Central 
America and all the other silver cur- 
rency nations, 

“But- with all these countries 
eliminated on account of the demoni- 
tization of silver, there was no place 
for us to turn to bolster up our 
dwindling trade. We couldn't get 
increased business in the gold stand- 
ard nations; they were and are in 
the same or worse fix than we. 

“It would be almost impossible 
for these silver countries to go onto a 
gold standard. In the first place, 
there’s not gold enough in the world 
to give them sufficient reserves to 
insure the stableness of their frac- 
tional currency. In countries where 
the natives labor for as little as 50 
cents a week and even less, it would 
be impossible to make gold coins 
small enough to pay their wages with. 

It Can’t Be Done 

“These countries themselves have 
neither the political nor economic 
stability to give value to paper money. 
Then, if paper money is no good and 
silver money is worth one price today 
and another tomorrow and gold coins 
are impracticable, how in the world 
can they go on a gold basis? 

“These actual conditions, coupled 
with my belief that our future gold 
production will fail to keep pace with 
the demands of commerce, lead me 
directly to the conclusion that, sooner 
or later, the world will have to come 
to international bimetallism. I 
not alone in that contention. Many 
of those who scoffed -at Bryan in 
1896 are coming to a realization that 
a two-metal monetary system would 
do much to stabilize world trade. 

“Of course, some of the American 
and European bankers, with fortunes 
based on the gold standard, will op- 
pose any such move. But, more and 
more, economic leaders are declaring 
for bimetallism. Sir Henry Deterding, 
the great Dutch oil magnate; Lord 
De’Aberon, recognized as one of the 
greatest of Britain’s financiers, and 
many of the leading bankers on the 
continent have declared for the 
stabilization of the value of silver.” 


Mining Stock Index 

The weighted index number of 
twenty mining stocks computed by 
the Dominion Bureau of Statistics on 
the base of 1926—100, was 68.5 for 
the week Te August 20, as com- 
pared with 66.5 for the previous week. 

Eleven gold stocks rose from 65.1 
to 66.4, four gold-copper stocks from 
75.5 to 79.2, and five silver and mis- 
cellaneous stocks from 30.0 to 33.5. 








Metal Prices 


New York—August 25— 

Copper: Electrolytic spot, 74 to 7c. Ib. 
Lendon—August 25— 
(Long ton)— 

Copper: Electrolytic spot, £85 10s; future, 
£36 10s. Standard spot, £32 10s; 
future, £33 7s 6d. 

Tin: Spot, £116 178 6d; future, £119 10s. 

Lead: Spot, £11 17s 6d; future, £11 17s 6d. 

Zinc: Spot, £11 12s 6d; future, £12, 28 6d. 

Silver: 12jd. per ounce. 








Drilling Report 


Ending August 21, 1931 


Remarks ; 
Standing cemented. (Top of lime at 
Drilling in shal 

rilling in shale. 
68 Shale, casing lowered to 3,456 ft. under- 
reaming. 
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SINKING WINZE 


BELOW 4,000 FT. 


New Mine Seen in Making 


in, The Platte Vet 
Section 


6,000-ft. horizon. 


From the 3,750-ft. level, a long 
crosscut toward the Platt Vet 
property encountered an interest- 
ing ore showing the latter part of 
June. This interesting develop- 
ment is understood to be progress- 
ing satisfactorily and an official 
recently said, “recent intersections 
lead us to believe that we have a 
real ore body and if these devel- 
opments continue we may have a 
new mine in that section, which is 
about half a mile from the main 
working.” The decision to explore 
below the present low working 
means new hbdisting equipment for 
the winze and while no decision has 
been definitely reached as to when 
this work will start it is obvious 
that with the recent encouragement 
met with, that deep exploration 
should follow as a matter of se- 
quence. 

The new mill is now operating 
at full-rated capacity of 2,000 tons 
of ore daily. In the meantime, the 
old plant is operating in the ca- 
pacity of a clean-up mill, handling 
about 500 tons daily. The starting 
up of the new mill necessarily en- 
tailed a considerable absorption 
and it is hoped that the recoverage 
from the clean-up of the gold plant 
will compensate for the absorption 
= has taken place in the new 
mill. 

The old plant is being rapidly 
dismantled and by the time snow 
flies it is anticipated that all de- 

artments, including the office, will 
removed td the new site of op- 
erations, on the north side of Pearl 
Lake. The new layout presents a 
modern mining operation of which 
there is no equal in Canada. 
. Tailings from the mill are being 
used to level up the site after, 
which it is probable the entire sur- 
face plant will be fenced. 


Hunts, Ltd., Purchases 
Store in London, Ont. 
Announcement is made by Hunt’s, 


Ltd., that the company has purchased 
the assets of Goody’s, Ltd., of London, 


eee 


MCINTYRE PLANS _ 


‘Improved Haulage Facili- 







Following the natural sequence 
of development, plans are now 
under way for sinking a winze from 
Mcintyre-Porcupine’s 4,000-ft. level 
to the 5,000-ft. and possibly the 


The new main or No. 11 five- 
compartment shaft has been car- 
ried to a total depth of 4,150 ft. 
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HOWEY TUNES UP 
NEW EQUIPMENT 
FOR ORE SORTING 


MINING 
SECURITIES 


Listed 
and 





ties to Make for Lower 
Handling Costs 


Last week Howey Gold Mines 
put into operation its sorting plant, 
which when tuned up, is expected 
to enable the company to mine close 
to 900 tons of ore daily. 

In connection with these changes 
involving greater production, im- 
provements in handling ore under- 
ground have been inaugurated. In 


the future all ore will be trammed 
on the 375-ft. and the 1,000-ft. hor- 
izons. A electric locomotive has 
just been purchased for the main 
haulage of the ore on the 1,000-ft. 
level, and ore passes cut below the 
875-ft. horizon. On the 375-ft. level 


Unlisted 
Waverley 1633 _— 





302 Bay Street, Toronto 


More Prairie Butter 


Butter production in Western Can- 
ada last year increased by 1,161,424 
pounds; the total output being -47,- 
424,201 pounds. 






We Recommend the 
Purchase of 


Lake Shore H er 
















a mechanical rope haulage will be 

used for the present. New and ee e hea | 
larger automatic dumping cars 

have been ordered and when the Wright-Hargreaves 
underground haulage programme Write for 









is complete considerable economy 
is expected to be introduced. 


New Neighbors Important 

The optioning of the Muriroe find 
by Coniagas Mines is seen as hav- 
ing a possible important bearin 
on et operations. Inasmuc. 
as F. D. Reid, general manager of 
Howey, is also general manager 
of Coniagas it is not improbable 
that if the Munroe find, only four 
miles from Howey’s plant, proves 
up 'in the manner expected, indi- 
rectly it will prove of great benefit 
to Howey. Up until now Howey 
has had to battle isolation, 110 
miles from the railroad. If the new 
find develops in the manner antici- 






pated, power will pe, SSE _ Send for our 
since Howey owns the power line ‘ J 
from the Ear Falls plant, a mutual Special Circular 
arrangement would have to be covering this 


made between’ Coniagas and How 
for power. This would enable 

Howey to regain a part of its 
transmission line construction ex- 
penses and could quite conceivably 
result in the hydro taking back the 
power line, reimbursing Howey for 
its expenditures, once it was as- 
sured that it had a profitable load 







Interesting Speculation 

















Members ‘ 
Standard Stock & Min 


to improve operating conditions. 
With that fraternal feeling that 
exists in most mining camps, 
Howey has already undertaken to 
do the assaying for the new find. 


Wire connections to all 
principal markets  ~ 


G. W. Nicholson & Co. 


J. E. Grasett & Co. 
Members 


Standard Steck & Mining Exchange 








F. W. MACDONALD & CO. ; 


from two producers. Panes 

Another property in the area 159 Craig St. W. King St. W. 
would also improve labor eondi- MONTREAL TORONTO 
‘tions and contribute in many ways Ma. 7785-4121 Elgin 6255. 












































































































































Ont., and alterations to the store are 
being proceeded with immediately 
under the direction of a local archi- 
tect. The store which is located at 
169 Dundas Street, is being tempor- 
arily closed for ten days to permit 
of these changes being made. 

Hunt’s, Ltd., now has approximately 
30 units in its candy chain, and its re- 
cent purchase gives the company rep- 
sentation in four large Ontario cities, 
Toronto, Hamilton, Ottawa and Lon- 
don. Two new stores were recently 
opened in Toronto, one in the western 
section of the city, and the other in 
the Forest Hill district. 


You 


Sales of the company for the first No 
*six months of the current year were to 
somewhat lower in comparison with business. 


1980, but business during the summer 
has been generall 
cording to H. W. 


satisfactory, ac- 
unt, president 


to you. 





CANADIAN ENTERPRISES 
LIMITED 
Developing Gold Properties 
Keefer Bldg. — Montreal 
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Study Further 
Tomorrow's 


Market Aces 


OU, as an investor, are following that 
} excellent series of articles now appear- 
ing in The Financial Post under the 
title of “Stock Market Leaders of To- 
morrow.” Stocks that will build fortunes 
in the next bull market are included in this 
list which represents no group of hot tips 
but rather a selection of securities coldly 
analyzed for their strong points and. their 
probable future. 


You have seen some of the havoc that 
has been wrought and can be wrought by 
investing without complete knowledge. In 
the future you will probably study the 
companies you select as you never did 
before. 


For every company covered in this 
seriéS ef articles there is a comprehensive 
report in The Financial Post Corporation 
Service. These reports will enable you to 
study different companies in detail and 
then, through the continuous information 
service that is an important feature, to 
keep posted throughout the year. 


The cost of such a service on the com- 
panies you may be interested in or intend 
to buy into is trifling. View it in the light of 
insurance—as an investment to insure that 
you get every piece of news about every one 
of your companies. 


Secure a service on the companies in which 
you are interested. 


$12 a Year for 10 Companies 


Additional companies pro rata, 


THE FINANCIAL POST 
CORPORATION SERVICE 


143 University Avenue, Toronto 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS jj 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED - 
Stock and Brokers 


business man has the time to read hundreds of 
search their pages for information relative to 


Our staff can do that very thing for him—for you. 
We will clip and 
newspapers and peri 


We can also give service from 
We invite you to outline your 
reply quoting rates will be prompt. Write:— 


CANADIAN PRESS CLIPPING SERVICE 
















Can’t Read All the Newspapers — 
or he 







mail daily, everyt 
olienie-abson aeoeiaeeh 


fi n if 
yepiounenie te ania tan 





















University Ave. 


Toronto, Ont. 






































Continuing Knowledge 


Makes For Profit 





An investment 
to bring financial i 
be successful only by careful study of 


amme aiming 
ependence, can 


securities before purchases are made 
i and by keeping closely in touch with 

the position of the selected invest- 

ments once commitments are made. 


At the attractive rate of $12 a year 
The Financial Post Corporation Serv- 
ice will supply you with a s 
analysis and information ce on 
any 10 companies you select, with 
additional companies pro rata. Such © 
a service gives you, in card form, a 
complete review of each company— 
its tory, capitalization, manage- 
ment, seven years’ meee record, 
dividend record and all points 
you need to make your investigation 
thorough. 


In addition, the service supplies you 
throughout the year with current 
items of importance affecting the 
companies whose securities you select. 
The review of Montreal Power, illts- 
trated above, is a 12-page booklet 
giving important facts: about the 
company. 


Many individual investors are ping 
these a services, thus benefittin 
from the investigations and researc 
-* a Financial Post Corporation 

ervice. 
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iden oo wer a ens interest payments 184 million dol-| fore still fairly general in the| reflected the best tax collection con- 
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secretary-treasurer of the a Merchandising Difficulties ‘| 5Ut mare of the municipali- In 54 out of the 71 municipalities 
dian Institute of Mining & Metal-| (Comparison of data for 1929 and 


ties in the stern provinces On| on the list ‘ 
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indefatigable and popular worker |r the world depression and bythe | belay for Sock erat ie aio seed | ares extent of conditions, discussed mended by many conservative investment houses. as Siset-ranio securities: Sema: of 
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Born at Kincardine, Bruce fell [ae ee ee fiscal year was greater in 1930 than in| pare with 1928. ree “— Investors will want to consider carefully before buying—or selling where the stocks - 

County, Ontario, in 1877, the son 1929. The corresponding figure for Comparisons of tax collections of are now held. The Financial Post Survey of Mines gives the exact information which. 


.| 1929 to 905 million in 1930, and,| 1929 over 1928 was 27. In other words i Canadi : ; ; 
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¥ 7 for by lower general price levels in| municipalities on the list found it] as follows: Se ‘ = ‘ , > 3 
Rash ta Toaty Chieen Te 1980 as compared with 929, it is PRL This is the sixth year in succession in which The Financial Post has -brought out its 
*, «J also lar, accoun ‘by t i i 
ronto. In 1905 he graduated in| *!s0 | rge yy ont ants Pare tl e ea de a Per Capita Survey of Mines. Each preceding volume has been an accepted success. The average 
mining from Queens University at |) tont that Canada experienced a|  Musleipality Tax Levy at End of Arrears} paid circulation over this number of years has been 7,165. It is confidently expected 
Kingston, and sinee has been ac- h d + daraag ween es Fiscal Year this year’s volume will exceed the others in value. 
much greater reduction in the tone ose ae 
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the profession. After some years 0 
engaged in iron mining in Nova than the compensating decline in| New Westminster... 20,000 
Scotia, he was appointed to the the price of goods which are nor- | North Vancouver... 
Mines Department at Ottawa, in| ™ally imported. gd 
1908. From 1915 to 1918 he was Burnaby Dist....... 

p eometery of oe ponetees._ z0- PACKARD TO OPEN | Eamontoa’ 2.2222: 
sources board of Canada. Follow- AN bridge... ...... a 
ing the I ty he — a PL T AT WINDSOR | 4 
ife unti popular acclamation . 'R 
in 1921 he was selected to fill the}; New Canadian Company : aot 
position he so ably held until his} Takes Over Property in possseceros SOEEe 
death. - Border City Winnipeg...... seose 212,815 
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The Survey of Mines is the only complete record of mining activity in Canada avail- 
able in permanent form. It is a vivid compilation of facts relating not only to the 
: ; ae industry in - ae ae ~~ to the eee oa that co form that 
4 Announcement has been made this | Belleville........... 18,914 ' _ industry. The Financial Post Survey o ines is a reference volume for everyone 

an care Bishw re ‘thee. ea teats Co. | Brantford....is++.. 30, interested in the great and growing mining industry, whether as an operator, mine 
or Western Untario Cornwall... .. 1.0.27. executive, financier or investor. It holds its place as the one authoritative reference 


j - | Windsor, Ont., and that a new Cana- teens 

It not at all babl | di ; cast Wi : : : sas 
| dt seems not at all improbable that) dian company has been organized and | East Windsor....... volume on the desks of all those whose interests, either directly or indirectly, touch 
the mines. 
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some of the Canadian highways may | that o j _ | Fort William....... 
soon be turned into bowers of roses —“—“—timuaer 60 COM") Galt... eseeevere 
during the season of bloom. It was| New company will be known as the Momites.... veined 
recently announced that the Women’s} Packard Motor Car Co. of Canada, | Kingston... eane date 
Institute of Welland county are plan-|Ltd., according to Alvan Macauley, | Kitchener... 2.1.1.1! 
ping ‘such a transformation for 250| president of the parent company. The| 4OMdM........+... 
miles on Highway 3A from the Peace| products of the new plant will be | Nisgara Falls....... 
Bridge to Windsor. A start has| identical with those put out by hice To 
already been made and a number of| United States company. hm. 
bushes have been planted. This is} “We have taken this step,” said Mr. | Owen Sound.......: 
to be continued on both sides of the Macauley, “because we know the tees 
highway at a rate of 250 bushes for| future of Canada is very bright and | PoTt,Attbur........ 
every. three mile stretch. | we want to have an active participa- rt ana me 
Tourists in the future, when they|tion in its growing importance. We| Sandwich” 
come to Ontario will find beautiful| have a large number of Packard Sarnia. . 
stretches of rose hedge lining their | owners in Canada, and we want also | Sault Ste. Marie. : °° 
route. | to show them our appreciation of their sevattor’ . .. ee eevees 
eaeee - - We have been moved, oo agen 
- oars . | too, by the desire to co-eperate fur-| Toronto... °° °°" ”* 
Slow Driving on Highways | ther with the fine distributing organ- | Walkerville......._: 
Being Abolished in Canada | ization we have in Canada by supply- | Welland 
Many automotive papers both in! i"% them with a product produced in| Windsor..... 


this country and the United States | Canada.” Tock Peveshig’" "°° 
are recommending the making a East York Township 


slow driving an offense under the law . } Scarborough Town’p 
where conditions make it dangerous. Automatic Shock Control | Etobicoke Township. 


So far as some of the provinces _of Marketed by Gabriel Co | Quebec— 

Canada ars concerned the police| Following Packtrd' contesioine | Guest: =o 
; ; “i , shock absorbers the Gabriel C E Pemeesa 8? 8h9 808 se09 

cases basing their activity on legisla-| >.°° : e Gabriel Co. of | Joliette. 7/7227: 

tion now existing. y g1s!a- | Cleveland, Ohio, have come out with ain. ian 


|& two-way automatic device which Levis....... 


There was a recent case at Mimico, | tteeees 
Ontario, where a driver was fined for |. ™Pensates for all road, weight and | Montreal........... 
proceeding at 17 miles an hour and| ‘© ™Petature eonditions, Seen tne ean?’ 
the magistrate remarked, “You are ae degree of shock absorption is | Shawinigan Falls”. 
causing unnecessary trouble for| ermostatically controlled by regu-|Sherbrooke......._. 
everybody else when you drive at that | _“{10" of the flow of oil through an | Ste. Hyacinthe 
rate.” : | adjusting valve. -It is said that this | Three Rivers 

automatic regulator accomplishes in| Verdun............ 


a moment, and many times during the | ¥°*™mount THE FINANCIAL POST, 


Saint John Dry Dock course of a motor ride, what formerly | Maritime— . 153 University Ave., Toronto. 


Receive Harbor Contract is‘sccimpiter case (0 20 minutes Monin oie gag , lied 

waren Our Own Correspondent lish once, faint John......+.. 66,000 6 “5s "12. 12. : I enclose $2.00. Please send me postpaid a copy of The Financial Post Survey of Mines, 1931, as soon 
Sai EAL.—It is reported that Survey Pasture Land Halifax (Apr. 30).... 62,000 : . as it is published : 

aint John Dry Dock Co. has received A complete surve hey fede eee : . . y ‘ ; s 
shed. at tho harbor ae erecting ajlands in Canada is ‘ie yy sicdasied | Charlottetown...... 12,850 : 

ro aint John.|} : Tri ; y 

yuecte of the company have ae com-|of Socks ot the University s [nstitutes Estimate. Citys Estimate 85,000 Name CHOCO HHHOHHHHHOH ETOH HOEOH OOOOH CECEP EH ASEELESCEECS . . eee eee eeeeeeeeseeeeeeeeeee 
a ively slack in recent months and | whose agieladmeds eeeeeenens of A pene Estimate. Citys Estimate 60,000. 

is likely that earnings have fallen | stologi ae Sremensen Agte- §N Pindudesel an int i 
below those of 1930 which Seentioate ogist was made in the House of ot inclusive of tax sale lands or certificates held by the City, as lack of information BREE: oc ccccondeiscattabieee che 


Common as to reserves in some inst i 
@ record year for the company, Robert Wels other day by Hon. oer 14 mee. ves in some instances might result in misleading comparative figures. 
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This year companies will be covered in an even more complete 
manner than formerly; of producing companies there will be full 
record of production, costs, earnings and dividends, complete record 
= financial struéture and history, also details as to personnel and 
irectorate. ° 


ia 
om 
~ 
$0 SID H 09 HHA IG 4 IW OO IDA OME 


ae 
NAHM SAMOMAIG, BWSIOOASOM: 


to 
SwAOROMa~AM 


to 
yet 
SES GaeessrSyssane 


Companies under development will be fully covered with present 
status of operations, together with names of all officers and directors. 
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A much more complete list than ever before published of dead and 
dormant companies will have a place. 


A list of leading mining engineers, geologists and mine managers 
is to be included. 
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Automotive Show Launches Autumn Motor Season 
Motoring Public Will Flock to C.N.E. Motor Building in Next Two Weeks Dream of Pioneers 


gaa Trans-Canada Route 
At Last Materializes 


+ tly in 
The new 


od by 0 100 per cent foe! 

at least 60 per cent oa , * e 
VT 

OTOR SHOW 


No Ice on Windshield 


For Future Drivers 


One of the few remainin 
developments in the way ‘o 
providing still further com- 
ort for passengers is some 
sort of air temperature regu- 


a 


HG, FEATURE 
(OF EXHIBITION 


— bse A . a os conmenerve highly 
ae .E. Building. is|| Prob@ble that some manufac- 
be supported b : . ~ turer will equip his 1933 j i i 
be eeppertod eserves of seca of Car Owners models" with some "device Work on Certain Portions of New National Highway 
standard counteinn” am and Purchasers which heats or cools the air to Commence at Once—Provincial Govern- 


ments to Submit Their Plans to Ottawa 


WILL GREATLY RELIEVE UNEMPLOYMENT 


Much Speculation Concerning Final Plan to be Adopted 
; by Ontario With Several Alternative Routes 
Suggested 


driver. 

Another device which 
should not be lo delayed 
now is one that wil prevent 
frost and ice forming on the 
windshield. It is reported 
that one manufacturer is 
already experimenting with 
cowls having slots in them 


MPARES WITH BEST 


rage on the minting of 
Floor Space Over 


ab: 
ief reserve being buil 
fund built mp. by a 
silver © 


ion or no depression, there 
no doubt that well over a million 
bp make annual pilgrimage 


through which hot air from 
the exhaust manifold is con- 


If the swiftly-moving current of 
events during the past few months 
is maintained it will not be long 


inferior to that of the Dominion 
specification. 
While final plans are to be still 


SSS al . Automotive Bui at the a pe meh oh di shield, 

DOODOOCOOO Im : ys upon the windshield, 

feu 50 ry " sdian National Exhibition the and that such a device will iekwiy Secetee in sopomptianad pr age 1 ry my or 

0. commencing Friday,|| be incorporated in his forth- ‘|fact. The project began to gain/ tio 
. g. 28, to view the thousand-odd coming model. : ; impetus 2 v year : age, when our Il ‘onesies sent will beg 
ti | i | Shodels that will there be displayed. The C. N. E. Automotive Building or Motor Show shown above is ; covers 130,000 sq. ft. and hundreds of models will be on display during | Bennett, during his general elec- Seassaie 

rnationa 5 5 fig fine structure, which stands | value not o Wl aia a the finest display amphitheatre for automobiles in Canada and will | the show. This is the leading fall show for eastern Canada motordom | tion campaign put the scheme for- 

4 acture be visited by upward of a million people during the national exhibi- | and plays an important part in bringing the-latest automotive styles | ward persistently as a means of 


eastern entrance of: the Ex-| and 


users but to the industry as a 


tion at Toronto which commences August 28. 


Floor space alone 


and features before the motoring public. 


relieving unemployment. Sinée that 


08 fo sitio grounds is not only @ mas-/ whole. In addition to offering to 
S ares |U " $aplece of modern architecture but | thousands of prospecti . time many problems of vital 
> EOP | giberery way worthy of one of eres uniaes peceny eet | OCTANE RATING SEVERAL MAKERS _ [tention but it seems now that the 


 @eforemost industries of this con- 

‘tet. It was designed throughout 

’ ‘i one purpose, and one purpose 

, namely to present under one 

he complete range of nations 

| Matomobiles to the best advantage 

ite exhibitor and the greatest 

€or of the would-be purchaser. 
_ =~ “Wide Range Shown 

” Here, in the next two weeks, will 

_ $e shown motor cars of every size, 

pe and cost offered to a motor- 


¢ 
 oape 
ing) 


lly-minded will be unfold- 


2 gt § mysteries of the free-wheel, | 


_-fynchro-mesh transmission, 
gating power, ride-control, and 
y other recent developments in 


the mezzanine floor will be 
"found all the latest accessories from 


_ tires to turnbuckles, while this year 
there will also be a “tourist travel” 


ay, an 
which Will be exhi 


istributors 
INTREAL, P.Q. 


pa-| the Canadian Natio 


lyze the merits of the many models 
in every class and price-ra un- 
der convenient and comfortable con- 
ditions, valuable contacts are es- 
tablished between potential buyers 
and manufacturers, and also be- 
tween manufacturers and agents 
themselves. Further, important 
executives are drawn together from 
all parts of the country and from 
the United States, and afforded an 
opportunity of exchanging views, 
discussing trends, and comparing 
products. It has frequently hap- 
pened that executives have met 
over their respective exhibits who 
ave been unsuccessful for months 
in attempting to “connect” at their 
own offices. The outcome of such 
meetings is definitely beneficial to 
the industry and the public alike. 

Under these circumstances the 
C.N.E. motor show has come to be 
recognised as one if not the most 
important show of its kind in Can- 
ada, and its growth has provided 
one of the outstanding features of 
Exhibition. 


S. A. E. DINNER 
ADDED FEATURE 


liner) Gathering of Leaders of 


accommodation of the Auto- 


Building, with its 130,000/ 


‘mare feet of ground floor space, 
is unexcelled anywhere on the con- 


and the varied colors of the| C. N 
les, the ; 


a t “amphitheatre itself, com- 
med with the decoration of the 


itudinov of color, 
the pol f view of utili 

o of utility, 

nn be no doubt that the an- 

bile show, which has 


recom-. . -¥ 
ome of Time and Expense Saved 
stocks | By Regular Inspections 
The modern automobile can be|sent a condition which is for the 4 
- maintained in a safe and efficient| most part avoidable. 
out its . | operating condition at little or no odern car vehicles are as safe 
average ' expense, so that in these days there | as it is possible to make them when| === O r t e 
can be little excuse for the car own-|they leave the manufacturers’ SEE THE SPECIAL DISPLAY OF 


xpected 


n that 


Auto Industry Slated 
for Sept. 1 


A notable feature at this year’s 
. N. E. automobile show wil] be a 
dinner to be held by the Society of 
Automotive Engineers, Canadian Sec- 
tion, on Automotive Day, September 
ractice in 
automobile shows in the United 
States. 

Particular interest attaches to this 
feature in that it is the first time 
that such a function has been 
arranged in-connection with the Cana- 
dian National Exhibition, and repre- 
sentatives of all sections of the motor 
industry from both Canada and the 
United States will be present. The 
chairman will be George Garner, who 
is the chief engineer on General 
Motors staff and president of the 
society. , 


1, following the genera 


NEWEST METHOD 
‘OF GAUGING GAS 


Knockless Quality Deter- 
gmined by Simple 
Process 


The development of anti-knock 
properties in gasoline by refineries 
in the past year or so, has given 
currency in recent months to a new 
phrase in motordom, “Octane rat- 
ing” and ever since its introduction 
automobile owners have been ask- 
ing each other what it means. 

Octane rating is a newly adopted 
method of measu the knock- 
less quality of gasoline and was 
introduced by the Society of Auto- 
motive Engineers and other organi- 
zations who felt ‘the need for an 
accurate and standardized measur- 
ing system. This was developed 
with the aid of two laborato 
made and chemically pure liquids, 
Octane and Heptane. Octane 
a higher anti-knock quality than 
any gasoline, while Heptane, a sim- 
a has a Jower anti- 

quality than any gasoline. 
The knockless performance of any 
ge can be duplicated there- 
ore by mixtures of the two in vary- 
ing proportions, a standard test 
engine being employed to test both 
gasoline and the mixtures under 
similar conditions. 

Octane rating, then is simply a 
figure denoting the percentage of 
Octane required in a mixture of 
Octane and Heptane, to produce 
precisely the same performance as 
the gasoline under test, and this 
method is the universal one em- 
ployed by refineries. 

Different gasolines have Octane 
ratings varying between 60 and 85, 
the average for the majority of 
Canadian refined products being 
around 68—70. 


has | prices 
made 


Says Canada-Made Cars 
Offer Excellent Value 


Prospective Purchaser Has Eighteen Domestic- 
‘made Lines to Choose From—Average 
Canadian Car Has Labor 


Content 


of $456 


By J. L. STEWART 


Genema] Manager, Canadian Automotive 


Canadians are constantly becom- 
ing more aware of the fact that in 
buying Canadian-made automobiles 
they are not only obtaining the 
best value possible, but they are 
also helping themselves and this 
country by keeping Canadian mon- 
ey in Canada and by providing 
employment for Canadian work- 
men. : 

Comparison of Toronto-delivered 
on imported and - 
cars shows a d te price 
advantage in favor of the home 
product. This saving ranges all the 
way from five to fifteen per cent 
on the completely equipped car. 

Range is Wide 

There is no difficulty in suiting 
every individual taste, and purse as 
18 distinct lines of automobiles are 
manufactured in Canada in a wide 
variety of models. Prices range all 
the way from slightly over $600 
to $8,000. In every price 
there is opportunity for selection 
from several different makes and 
types. 

The Canadian-made automobile, 
moreover, is not only the equal of 
the imported car in workmanship, 
finish, and performance, but is, in 
many cases, more completely equip- 


The satisfaction of the buyer’s 
desire for value and economy should 
be further added to by the realiza- 
tion that every Canadian-made car 


er who becomes involved in an ac- 
cident owing to any mechanical 
failure or defect. 

Periodical inspection is the sur- 
est preventive and therefore the 
most effective form of insurance the 
automobile owner can invest in. By 
catching trouble before it manifests 
itself the motorist will not only 


of the mechanism almost invariably 
involves some other part or parts 


Manufacturers and Export Association 


represents employment to Canadi- 
an workmen and livelihood for 
Canadian families. 

An average of $20,000,000 gn- 
nually is paid in wages and sal- 
aries in Canadian automobile plants 
alone. In addition hundreds of other 
Canadian plants in a wide variety 
of industries are employed in the 
manufacture of materials and parts, 
and the total expenditure for labor 
was computed in a recent year at 
$74,000,000. This meant an average 
labor content for each car pro- 
duced of $456 or the eeieiens of 
three months support for a Can- 
adian worker and his family. 


Some idea of the variety of in- | 


dustries affected may be gathered 
from the following partial list of 
materials and equipment entering 
intoethe manufacture of the auto- 
mobile—all of which are purchased 
from Canadian sources of supply: 
aluminum products, batteries, ball 


class | bearings, brake equipment, brake 


lining, brass fittings, cable, carpet, 
linoleum and oilcloth, castings 
(grey iron), celluloid, clocks, cork, 
electrical devices and supplies, 
enamels and paints, cotton fabrics, 
velours, plush, mohair, broadcloth, 
etc., glass, hardware, horns, h 
meters, lamps and bulbs, leather, 
locks, lumber, meters, motors, mir- 
rors, nuts and bolts, rubber parts, 
spark plugs, stampings and forg- 
ings, steel, tires, tire chains, tool 
kits, trunks, twine, wheels, wire. 


plants. In the last few years great 
progress has been made in regard 
to brakes, for instance. In addi- 
tion to being powerful and efficient 
they are easy to maintain in that 
condition. Steering mechanism is 
better, tires are sturdier, windshield 
wipers and rear-vision mirrors are 
now standard fittings on practic- 


coming worn or without getting out 
of adjustment. This fact is recog- 


PLAN TO INVADE 
CHEAPER FIELD 


Following Lead Given 
by Plymouth’s 
Entry 


According to recent rumors the 
low-priced car field will be swelled 
next year by invasion by several 
se —— — ee 

contemp. contending for 
this business. To the present list 
of Ford, Chevrolet, Plymouth and 
Willys, at least three new names 
om expected to be added. on 
ion, one company opera’ 
the so-called $3,000 field is said to 
be planning a companion car to sell 


Many 
in a to pth ogo | 
to usive Ford domain, but 
since Chevrolet forced the door 
there seems to be no end of aspir- 
ants for a place in the lowest-price 
arena, according to an observer 
in the Wall Street Journal. But 
while novelty in automobiles has 
always been a stimula factor 
in the past, the outlook for 1932 
presents some aspects of un- 


The Ford Picture 

Chief among the factors which 
presents material for speculation, 
says the New York financial journ- 
al, is the Ford situation. Ford has 
suffered a greater loss in competi- 
tive position this year than at any 
time in its history, but there is 
still some question in the minds 
of well-informed people whe 

Ford really needed to let it happen. 
The loss in competitive position in 
the U.S. is said to represent part 
of the price Ford has had to pay 
for overproducing something like 
200,000 motors and equivalent car 
parts last winter in order to pro- 
vide work for his men. This bank 
of motors and parts has had to be 
worked off since. It is undoubt- 


time s arrived when some 


definite steps are to be taken in the| the princi 


matter of “Canada’s main street.” 

Divergent views in regard to the 
routing of the highway have yet 
to be reconciled, several alternative 
schemes having their ardent sup- 
porters. . However, the selection 
remains with the governments of 
the provinces concerned and their 
recommendations to the Federal 
House have been solicted by the 


er. 
~Plans Still Indefinite 
No definite plans have so far 


been published by the various 
provincial governments 


the —— the srepaned beta Q 


highway, but the Dominion gov- 
ernment has asked each province 
by order-in-council to des te the 
Shear within its boundaries to 
be brought up to the standard 
provided by the Dominion govern- 
ment. ining the plan so far 
as it is at present formulated Mr. 
Bennett is quoted .as saying at 


Calgary recently: 
eee probable the road from 
Nova Scotia joining the New Bruns- 
wick border at the Isthmus of Chig- 
necto will continue through Quebec 
to the city of Montreal, and from that 
city up the valley of the Ottawa to 
North Bayy thence north to Hearst 
and then north and west to Heron 


Bay. 

From the latter point to Kenora a 
large number of men will be em- 

loyed during the coming winter. 

rom Kenora to the Manitoba bound- 
ary the road is nearly completed, and 
when thesection in British Columbia 
now under construction is finished. 
there will be a through highway from 
the Atlantic to the Patific. In every 
provice of Canada, work will 
sary on the ‘trans-Canada hi ay’ 
which will provide considerable im- 
mediate employment.” 

Federal Government’s Part 

On such existing roads and high- 
ways as can be incorporated in 
the national scheme grades will be 
reduced, curves eliminated, and 
roads, where necessary, widened, 
and hereafter the extra cost of the 
maintenance of such trans-Canada 
highway will be borne by the fed- 
eral government. That is, the extra 
cost of making and maintainin 


vi 


through Ontario and Quebec. 
shortest route east to 


es 
ole 


this plan finds sponsors 
uebec, of course in the Coch- 
rane district. In the southern 
tions of Ontario, however, 
maintained that such a route, while 


it would ere an 
asset to _ Borth 


there it would follow 
road to the twin 


i 
ia 


edly the principal reason for the 


(Continued on page 18) such road has 


—for Action 


and other cars is not merely an outer 


save himself a deal of anxiety | ally all models, and horns are more . R ‘ 
and annoyance, but will get greater dependable. : difference in style—but an inner differ. 
| avail- yeemaze out Series ae aa No piece of machinery, no matter ence in engineering with delightfully 
preciation, an e 40 ow well it is constru » can : . . 
ee wee - Fo money since the failure of one part| operated continually without be- different results in action. 
. ; 


Livelier power. Snappier pick-up. 
Seaviian speed. Greater, flexibility. 


reryone 

¥-anine in th e in damage or strain and sets up 4/ nized in every efficiently operated 

ference - train of trouble and expense. industry which therefore subjects} Greater steadiness on the road. Quicker, 
Easy to Test its equipment to regular inspec- eter hiftine, Safer bral 


. touch 


LOWEST PRICE Truck Field 


Reo cordially invites Exhibition visitors to inspect at the Bay Street 
showrooms, Toronto, the new 1/-ton Speed Wagon that is revolu- 
tionizing truck values. 


This remarkable combination of engineering advancements brings 
Reo quality to the lowest price truck field (see illustration above): 


1. Heavy, full-floating rear axle designed 
for either single or dual wheels. 


2. Dual wheel equipment optional at 


small extra cost. 


7. Maximum piston displacements—205 
cu. in. in the 4-cylinder and 214.7 cu. in. 
in the 6-cylinder. 


8. Heavy steering spindles. 
®. Full pressure lubrication, even to the 


Modern testing equipment is now 
easily accessible to every driver, 
the processes are simple and con- 
venient, and regular use thereof 
will undoubtedly save money in the 
end. The ultimate cost of owner- 
ship is reduced, while the owner will 
enjoy a greater mead of confidence 
in the performance and appearance 
of his car during his term of pos- 
session, and preserve its value. 

From the point of view of safety, 
investigations of the U. S. National 
Conference on Street and Highway 
Safety revealed that at least 15 per 
cent of all motor vehicle fatalities 
are due to defective equipment. 
These 15 per cent are far less ex- 
cusable, if any accidents are excus- 
able than fatalities. resulting from 


tions not only to eliminate possible 
accidents but also to maintain effi- 
ciency and to hold depreciation 
down toa minimum. The railroads 
offer an excellent example of this 
type of preventive maintenance. 
Maintenance Necessary 
Motor vehicles are no exception. 
They too are machinery which de- 
mand proper maintenance if they 
are to deliver to their owners the 
fullest return on their investment. 
Operators of commercial motor 
vehicles have recognized this need 
to a large extent. They subject 
their buses, or trucks, or passenger 
cars to regular inspection not only 
to make sure that all chances for 
accidents are eliminated but also to 
reduce operating costs and to hold 


Make your own tests and comparisons 
in a demonstration of your own choosing. 
Learnaboutpick-up from Chryslerpick-up. 
Learn about sr from Chrysler speed. 
Learn about value from Chrysler value. 
Drive a Chrysler and learn the difference. 


$1140 to $1205 


such road to a federal standard, i 


been constructed (Continued on p 
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CHRYSLER MODELS 


AT CANADIAN NATIONAL 
EXHIBITION 


AUGUST 28 TO SEPTEMBER 12 


el A 6. 6! Veto 
CHRYSLER EIGHT DELUXE $2010 to $2525 
Models) 


Gen IMPERIAL EIGHT 


$1625 


CHRYSLER IMPERIAL EIGHT $3625 to $4150 


All prices 


f. 0. b. Windsor, Ontario, including standard 


factory equipment (freight and taxes extra). Spe- 


cial equipment extra. 


3. Extra sturdy frame. 7-inch channels. 
5 cross members. 

4. 4-speed transmission. 

5. Big truck engines—-4 or 6 cylinders. 


@. Chrome nickel alloy fron cylinder 
block with seven times the wear-resist- 
ance of grey iron. 


piston pins. 


10. 5-bearing crankshaft in the 4-cyl.; 
7-bearing crankshaft in the 6-cyl. 


11. More loading space back of cab. 
12. Weatherproof hydraulic brakes. 


+ 13. Heavy Spoksteel wheels. 


most other causes, for they repre- down depreciation. 


Registrations, Revenues 
Reach High Level in’ 30 


oe 


SAN 


Visit the special Réo Commercial Transportation Exhibit, 1029 Bay Street. 
See the newest Reo passenger cars — Reo-Royales and Flying Clouds, 
Automotive Bulliding, Canadian National Exhibition. 


REO MOTOR CAR COMPANY OF CANADA, LIMITED, TORONTO 


—Registrations—— 


Cars 
6,611 
36,078 
30,318 
140,802 
491,007 
68,550 
108,161 
85,067 
80,766 


P. E. Island .... 
Nova Scotia .... 
New Brunswick . 
Quebec 

Ontario wecssssce 
Manitoba .....s06 
Saskatchewan ... 
Alberta 

British Columbia 

Yukon Territory... 


\Z Canada, total, 1930 1,047,494 192,495 1,239,889 


Trucks 
719 
6,958 
4,515 
38,174 
73,662 
11,258 
21,700 
17,585 
18,177 


Revenue————- 
From From 
Total Registration Gas Tax 
7,402 $ 145,994 $ 140,853 
43,036 1,052,480 851,725 
$4,833 876,987 659,797 
178,976 5,298,217 4,075,368 
564,669 5,566,200 10,756,836 
79,308 1,079,894 ° 1,099,778 
129,861 1,954,549 1,538,556 
102,652 2,014,927 1,939,048 
98,943 2,167,124 1,605,751 


$20,158,772 $22,667,712 


“CANADIAN-BUILT FOR CANADIANS” 


CHRYSLER CORPORATION OF CANADA, LIMITED 
WINDSOR, ONTARIO 
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DURING 1930-31| 22 N.Zealand Car Market 


Free-Wheel, Synchro- 


Mesh Enjoy Increas- 
ing Popularity 


YEAR REVIEWED 


Depression Spurs Manufac- 
turers to Need for New 
Ideas and Im- 
provements 


The phenomenal expansion of the 
automobile industry to date has 
been due probably more largely 
than to any other single factor to 
the continual stream of improve- 
ments made in cars. It has been 
thoroughly demonstrated that the 
motoring public is very receptive 
of “novelties,” and that it is always 
waiting and ready to take up new 
and improved features with im- 
moderate avidity. Manufacturers 
have long been very much alive to 
this fact and have substantially 
capitalized it throughout the his- 
tory of the trade. The benefits ac- 


cruing to car producers therefrom 
are double-barreled, in that not on- 
ly does the desire of the general 
public to own a model embodying 

’ the latest known feature create a 
demand, but the demahd is consider- 
ably stimulated by the obsolescence 
of older models. 


- In a depressed period such as the 
world is now going through, the 
decline of sales has proved an added 
spur to manufacturers to develop 
—— in _ ; eae Bape 
quicken the appetite of potentia 
purchasers and to take the best ad- 
yantage it can of competition. ~ 
Past Year Reviewed 


Standard Statistics Co. Inc., of 
New York state their opinion that 
certain trends now in evidence are 
of extreme importance in making 
any evaluation of the longer-term 
outlook for the industry. Review- 
ing the automobile industry during 
the past year this authority says: 

“In the past year, probably the most 
widely advertised changes have in- 
volved the transmission. In July, 1930, 

Studebaker introduced ete 
which, although previously wel 
known in principle, had not before 
gained wide application. Since that 
“time other prominent makes such as 
Pierce-Arrow, Lincoln and Hupmobile 
have adopted the same type of free- 
wheeling as standard equipment. A 
number of others have offered simi- 
lar devices as optional equipment, 
these includin, udson-Essex, Gra- 
ham-Paige, Willys-Overland, De Soto, 
hrysler (on its sixes) and 

Auburn . incorporated its 
own conception of the principle as 
standard on its ‘de luxe’ line and 
optional on the lower priced cars. 

nally, the new Plymouth incorpor- 
ated a free-wheeling device, similar 
to that offered in the Chrysler, as 
standard equipment, 

“Many other companies, however, 
have hesitated to adopt free-wheeling, 
either because they prefer to await 
a more thorough testing of the pub- 
lie’s reaction or because they have 
their own transmission improvements 
In the latter category 
General Motors has led the way with 
its ‘synchro-mesh’ transmission. At 
first it was embodied only in its higher 

ced vehicles, but it has gradually 

made available on the low priced 
lines so that now only the Chevro- 
let and the Pontiac cars are without 
this feature. Recently Packard and 
Nash have introduced new cars which 
include transmissions designed largely 
along the lines of the General Motors 
Product.” 


Comfort Increased 

While transmission improve- 
ments have occupied a large part 
of the automotive spotlight in the 
past year or so, many other feat- 
ures have come in for active de- 
velopment. The new Packard, for 
instance, embodies what.is termed 
“ride control.” This innovation con- 
sists of improved shock-absorbers, 


Canada’s Biggest Motor 


Mart Seen Turning 
to Britain 


NEW PREFERENCES 


Canada Now Stands Mid- 
way Between Britain and 
United States—Domes- 
tic Plants Gain 


With Canadian motor car manu- 
facturers keenly interested in the 
export field which in past years 
has offered a market for as much 
as . $50,000,000 of Canadian auto- 
motive output, the current situation 
in New Zealand which in 1929 was 
counted as Canada’s biggest mar- 
ket and which took over $7,000,000 
of Canadian motor cars and ac- 
cessories, is of prime importance 
to this basic industry. New Zea- 
land’s imports of automobiles have 
reached nearly $28,000,000 in the 
peak year, 1929. 

It will be remembered that on 
August 20, 1930, Canadian motor 
vehicles, tires and engines lost the 
British preferential rates and at 
that time were placed in thé same 
position as similar foreign goods, 
except that they did not pay prim- 
age duty. This disadvantage has 
been somewhat further lessened by 
the fact that since that time the 
duty on imported motor vehicles 
has been amended so as to give ad- 
ditional protection to New Zealand 
body builders and increased pref- 
erence to United Kingdom manu- 
facturers over foreign competitors. 


Striking Change in Rate 

According to a report by L. A. 
Paish, Great Britain’s Trade Com- 
missioner in New Zealand, issued 
by the Department of Overseas 
Trade, a Canadian motor vehicle 
imported into New Zealand and 
valued at £250 now pays a duty of 
no less than £121% as compared 
to £52% prior to the change in 
New Zealand’s attitude to Canadian 
imports. Since the subsequent 
amendment of the Tariff Act the 
British preference has been in- 
creased to a little over £62 and the 
foreign duty to £167, so that. the 
Canadian imports now stand mid- 
way between the two. It will be 
noticed that, roughly speaking, 
United Kingdom now has a pref- 
erence of no less than £105 as com- 
pared to foreign competitors, 
whereas before its preference was 
only £74. _The value for customs 
purposes in New Zealand is the 
current domestic value in the ex- 
porting country plus 10 per cent. 
e following table shows how 

the old and new duty would be 
computed on the basis of a car 
selling for £250. It is pointed out, 
however, that the average value of 
the Canadian‘car is much less than 
£250, .2 figure which has been 
selected to show the change in the 


duty whet the value is over £200. 
ew jan uty on £250 Canad 
Old Rate (Prior to Aug./30)— - oo 
10% on £250 
'y Duty: 
10% on first £200 
5% on excess of £200 
Primage 


Total duty eeecece . 
resent Rate— 


ly Duty: 
15% on first £200 0 
3% 
. £121 
Body Builders Benefit - 
Just what this has done for the 
New Zealand motor car manufac- 
turers who build their bodies in 
that country is particularly com- 
mented upon. If it is assumed that 
the value of the motor car body 
1S approximately one quarter of 
the whole, and a typical car valued 
at £200 is taken, then the prefer- 
ence on body building in New Zea- 
land becomes 67 per cent ad 
valorem in the case of British; 95 
per cent in the case of Canadian; 
and 128 per cent in the case of for- 
eign vehicles. 


| the™ public 


International Highway 
Across Canada—India 


The Ontario Motor League 
‘has just received a letter 
from Stenson Cooke, secre- 
tary of the Automobile Asso- 
ciation in London, England, 
in which he says, in reference 
to the Trans-Canada High- 
way project: 

“T am sure that if your idea 
can be realized the Dominion 
will reap tremendous benefit. 
Our project for a road from 
London to Stamboul (Con- 
stantinople), with an exten- 
sion some day to India, has 
been received enthusiastically 
thanks ‘to its adoption by the 
International Touring Alli- 
ance. 

“When your scheme and 
ours have come into being 
our members in India will be 
able to motor across Asia, 
Europe and Canada to visit 
their brethren in Vancouver.” 


SYNCHRO-MESH, 
FREE-WHEELING 
REAL ADVANCE 


Though Elementary Func- 
tions Not Generally 
Understood 


“Free-wheeling,” “‘synchro- 
mesh,” “silent automatic trans- 
mission,” are the latest innovations 
of the motor industry and are the 
trump cards being used this 
year to stimulate sales and demon- 
strate to would-be buyers thé 
obsolescence of their present 
models. 

While these various terms are 
being used by the trade and public 
alike with some abandon,. it is 
doubtful if the average man-in-the- 
car knows what the terms really 
mean, much less what they actually 
involve in a mechanical way. 

First, it should be. understood 
that many of the appellations are 
nothing more nor less than the 
manufacturers’ individual choice 
for describing the same principle, 
so that there shall be a definite 
association between his version of |. 
the principle and the name of his 
car. For instance, “free-wheeling,” 
although first sponsored by Stude- 
baker, has been commonly adopted 
by most other makes, but in regard 
to silent automatic and synchro- 
mesh transmissions, however, each 
different version of a synchronized 
gear mechanism has been given a 
different appellation by the manu- 
facturer incorporating it. Hence 
there is a good deal of confusion in 

s mind as to what is 
completely new and what is not. 
Free-wheeling Explained 

Free-wheeling, to put it .as 

briefly as possible, is the automatic 


4, | disconnection, under certain condi- 
power unit from the |® 


tions, of the 
road wheels. It should at once be 
added that this feature is only 
operative at the will of the driver, 
by means of. a manual control 
(hence the term “positive gear con- 
trol”) and can be suspended from 
action so that the car will drive 
exactly like a car without the free- 
wheel refinement. In effect, it is a 
sort of mechanical one-way street; 
the engine can propel the car, but 
the car cannot push the engine. 
Therefore when the pressure on | 
accelerator pedal is relieved the | 
engine dies down to idling speed | 
quite independent of and without | 
retarding the momentum of the 
vehicle; Without the free-wheel 
feature, if the engine speed is 
diminished it at once exerts a 
braking effect on the momentum 
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THE FINANCIAL POST 


Trans-Canada High 


KEY SECTION OF TRANS-CANADA HIGHWAY 


equipped, the elementary principle 
being that of the paw! and ratchet. 
Its advantages are obvious in that 
coasting is possible. When the 
engine is not pulling that car it may 
idle as if it were standing in the 
garage while the car goes spinning 
merrily along under its own 
momentum. Not only is gasoline 
thereby saved, but the wear and 
tear of many parts caused by the 
reversal of their proper function: 
is oliviated. That is, when the 
motor is propelling the vehicle the 
driving stresses on all the variou: 
parts through which the power i: 
transmitted to the rear road-whee: 

are in one direction, a process whic 

is immediately reversed when th 

momentum of the vehicle is allowe 

to push the motor. 

The effect of free-wheeling i 
precisely that of withdrawing thy 
clutch, the driving and the driven 
units becoming independent of one 
another. Inasmuch, therefore, as 
the free-wheel mechanism — 
the function of the'clutch, it will be 
readily understood why gear-shift- 
ing can be effected without the use 
of the clutch pedal, which.is one of 
the features claimed for the free- 
wheel device. 

“Positive gear control” is a term 


ways 


| A national motor highway for 
Canada seems assured as part 
of the Federal Government plan 
to relieve unemployment. Each 


DREAM OF PIONEERS 
TRANS-CANADA ROUTE 

AT LAST MATERIALIZES 
extensively used in conjunction with 


free-wheeling, and as has been (Continued from page 17) 
earlier implied, it means that the| Arthur and Fort William, which is 
free-wheel feature can be cut out| one of those already designated to 
at will by the driver, so that if‘the| be improved and brought up to the 
braking effect of the motor is| Dominion government staridard. 
required, as, for instance, in| Thence the route would strike 
descending a steep hill on which | north-westerly for a distance of 
occasions it has been the custom of | approximately 180 miles to Dryden, 
many drivers to nut the car into| through which a long stretch of 


i diate or low gear, this can| g00d road already runs, and on to 
eyeing . Eenors at the northern end of the 


Lake of the’ Woods, from whence 
Synchro-Mesh Gears . it would proceed directly west to 
Synchro-mesh transmission is a 


link up with the Manitoba high- 
device designed to facilitate gear- 


f é way, already partly completed 
shifting and relieving the driver} running out from Winnipeg to the 
of the necessity of gauging the 


provincial border. 

exact period which he must allow to} While the part of this plan which 
elapse during the .movement in| concerns the route west from Heron 
order to make a smooth change| Bay, on the shore of Lake Superior, 
from one gear to another. It is|is probably the most logical one, 
achieved by an~ arrangement of| the scheme as outlined above, the 
friction clutches within the trans-| White River route, which includes 
mission box by which the speeds 


the alternate route from Sault Ste. 
of the two gear-wheels to be! Marie, would undoubtedly meet 
engaged are synchronized before|with warm support from all 
they actually engage. Gears thus| quarters in western Ontario since 
mesh silently and without the 


it taps one of the important entry 

wear and tear caused by grating. | points of United State’ tourists 
“Silent automatic transmission”| from Michigan and Wisconsin. It 
is another term for the same thing,| would further serve that part of 
though the variety of designs by} Ontario having the preponderance 
which the synchronization of gears| of population which a direct route 
bagpre they actually come together| from Quebec to Cochrane and 
are quite numerous. Hearst would not touch. Among 
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Route 


P sed ‘Direct” 

ugdgested ntario_ Route 

Hi ready 
ap by The Financial 


Constructed 
Post 


Now Under ON TARIO 


province is to settle what route 
shall be designated within its 
own borders, and the above 
map by The Financial Post shows 


other arguments in favor of the 
Soo route is undoubtedly the attrac- 
tion that the scenic drive along the 
shores of Lake Superior, with its 
romantic, rugged country, would 
afford. Moreover, it would connect 
up by a fairly short new highway 
road with the existing Ferguson 
highway, and in addition create a 
loop over which the tourist could 
ass, whether he be starting from 
ttawa, Toronto, or Sault Ste. 
Marie. 
B. C.’s Problem 

In regard to the routing of the 
Trans-Canada highway through 
British Columbia and the -pro 
lems surrounding the project in 
that province, the following edi- 
torial comment appenes in .a 
recent issue of The Daily Province, 
Vancouver: 

“It is certainly rather a difficult 
question in British Columbia, and the 
difficulty is to square the necegsities 
of the road engineer with the nétessi- 
ties of the harassed politician. The 
national highway has got to cross the 
Rockies and the Selkirks, and it has 
got to come out to Vancouver by way 
of the Lower Fraser. There are three 
ways by which it can come through 
the Rockies, and three main routes 
which must all converge, near their 
western énds, at Hope. 

“But it does not all depend upon 
the choice of the province. If Alberta 
decides that the Trans-Canada High- 
way must go through Calgary, that 
will be a strong reason for bringing 
our part of the national highway 
through the Kicking Horse, round the 


way Now Assured 


c 


TOR et. ge te Sane 
4 MR A RON eg EO AR PB I 
eee : 


has alread 


roblem of linking Quebec 
Manigoba across the north- 
ern Ontario territory. 


and 


Big Bend of the Columbia, and down 
to the Coast by the valleys of the 
Columbia, Thompson and Fraser, past 
Revelstoke and Kamloops and Lytton, 
and down the canyon road to Hops, 

“If Alberta decides that Edmonton 
shall get the Trans-Canada Highway, 
then the natural route of the anwee 
in British Columbia would be throug 
the Yellowhead and down the North 
Thompson to Kamloops: Besides these, 
there is the claim of the road through 
the Crows Nest, and on by the 
Kootenays and the Southern Okan- 
agan to the Hope-Princeton road. 

The Tolmie government have to 
make the decision which will deter- 
mine the route of the national high- 
way in British Columbia. And, since, 
whatever they do, they will not be 
able to please everybody, we advise 
them not to worry too much about 
local polities, but to choose, in collab- 
oration with the Province of Alberta, 
the route most immediately practic- 
able. 


SEVERAL MAKERS 
PLAN TO INVADE 
CHEAPER FIELD 


(Continued from page 17) 
current shut-down in the United 
States, Ford being satisfied that 
is was better to provide the em- 
ployment last February and March 
than in August and September. 
While it is not suggested that the 
same condition is directly appli- 
cable to Canada the Canadian com- 
pany is undoubtedly involved in 


of any ap 
motor wo - 
tra expense worth considé 
once it is in production { 
cost at the factory is prot 
than would be generally ¢ 
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so far as the productions 
models in concerned, 


The situation of Fo; 
which will unquestionably) 
advantage of by compell 
been dem on trai 
the new Plymouth. It igae 
of great interest in autonis 
cles, and beyond: them 
matter, as to what Ford é@ 
der real pressure. And if a 
of the rumours that are i 
concerning other compania 
for 1982 materialize, p 1 
inevitable. 4 


Cost of Larger ras 


If it could be assumed # 
ty that the present pricsim 
could stand indefinitely, ¥ 
1932 race would revolve apen 
factors which are at prem 
termining the competitive 
If, on the other hand, For 
templating producing a car 
larger motor, longer 
rear gas tank, rubber j 
and so forth—all of # 
among current rumors—if 
seem to make any cut) 
even more remote, altho 
idea that a larger car is mm 
expensive to build is proba 
rated. The dead-weight % 
in a car is not nearly so if 
a factor as simplicity of 


which machined parts’ 


are reduced to a miniz 
the extension of the 


while it involves new bod 


is a matter of but 


few mechanical alte 


necessary, if any. = 
Bodies are re-designed € 
anyhow, and a extra g 
inches in length is not, 
iable cost, ” 
d undoubtedly 


The chief reason 


price range cars have aly 
a smaller type is that sai 
sacrifice of sturdiness ani 
is possible in a short 

permitting a less costly” 
construction. The present’ 
in the prites of raw mater 
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adjustable by the driver in regard| The advantage taken by the Brit- | of the car because the car is push- 


to the tension to accommodate the/| ish manufacturer of his prefe 
varying road conditions. in ¢this country is particolariy no- 
Other developments have centred | ticed by the British Trade Com- 
around improving engine perform-| missioner. It is pointed out that 
ance, along which lines €xperi-|in 1929 on a basis of value, the 
mental work has been increasing.| United Kingdom supplied only 19 
Nor have these efforts been con-|per cent of the total number of 
fined to mechanical features alone.| passenger vehicle imports, while 
The body has figured importantly | Canada supplied nearly 40 per cent 
in many of the recent. improve-| and United States 41 per cent. In 
ments, including wider application | 1930 Great Britain had increased its 
of the principles of insulation, with | share to 26 per cent, while Can- 
a view to both deadening noises and | ada supplied 47 per cent and United 
eliminating vibration. As an im-| States 26 per cent. “There is every 
a off-shoot of this particu-| reason to think,” says the Trade 
ar line of endeavor must be men-| Commissioner, “that in 1931 there 
tioned the Plymouth’s recent in-| will be a very great increase 
troduction of what the company | in the percentage of total imports 
term “floating ‘power.” This is an| coming from Great Britain. This is 
attempt to overcome the chief ob-| due, of course, to the heavy in- 
jection to the four-cylinder car,|crease in the duty on Canadian 
namely, the inherent vibration of |cars which do not now receive the 
its power plant, which is in turn] benefit of the British preferential 
translated into the riding qualities | tariff.” 
of the car. “The increase in the duties on Can- 


ing the engine. 

It is precisely. the same in effect, 
and very similar in design, to the 
free-wheel with which bicycles are 


adian cars has led to a change of 
policy by General Motors, New Zea- | 
land Limited who now obtain their | 
supplies of parts from their Eng- 
lish instead of their Canadian fac- 
tory. It is understood that their in- | 
tention is to concentrate upon the| 
Vauxhall and Chevrolet models for 
the New Zealand market, the erection 
of the Buick, Pontiac and Oldsmobile 
at Petone, being discontinued. 
Comparative import figures in the 
last two calendar years are as 
follows: 
New Zealand Motor Car Imports 
1930 1929 


3,288,340 
119,547 
73,117 
797,716 


Passenger vehicles £ 
(other than buses). 1,876.657 
Chassis for above .... 118,976 
Lorries, etc. 54,425 
428,082 
221,704 208,161 
809,701 1,162,841 


£3,509,545 £5,709,722 


Head Canadian Truck Corporations 


+ CHEVROLET + 


The world's lowest priced Six. 14 models listing from $610 
to $840 at factory, taxes extra. The mest popular car in 
Canada—because, with beauty and smoothness, it 
combines rigid economy. 


+ PONTIAC 


"A fine car, @ modérn car, a General Motors value”. & 

models, listing from $875 to $1,015, at factory, taxes extra. 

Over 40 points of rubber insulation in the chassis absorb 
engine vibration, noise and road shocks, 


+ OLDSMOBILE + 


& models, listing from $1,085 to $1,230 at factory, taxes 

extra. A car of superb performance selling at the price of 

an ordinary six. Includes such advanced engineering refine- 

ments as the famous Syncro-Mes# transmission and Down- 
Draft carburetion. 


McLAUGHLIN-BUICK 


22 models, listing from $1,290 to $2,660 at factory, taxes 
extra. More than 8 out of 10 McLaughlin-Buick owners buy 
McLaughlin-Buicks again and again. Every McLaughlin- 
Buick has the non-clashing Syncro-Mesh transmission and 


* 


N the building of General Motors cars, there is no compromise 
with quality. If a part fails to conform to specifications, in 
either substance or dimensions, it is rejected. General Motors - 

has modern plants, up-to-date machinery and equipment, and every 
known facility for progressive manufacture. Materials, both raw 
and finished, are obtained from reliable sources, for the most part 
within the Empire; uniformity in quality is assured through the 
watchful care of skilled inspectors. Craftsmanship is of high order, 
tasks are performed with the neatness and skill characteristic of 
Canadian workmen. Direct results are smooth performance, quiet. 
ness, dependability, long life and unusually low prices. Gauge 


UE? cy Ati! i. Cada it aa sla iad ely in. Vinee alae al oats neal 


eerapens 


; Engine Oil Temperature Regulator. these qualities for yourself.. Your dealer will gladly furnish a car 


+ CADILLAC + 


Over 50 models availabla ranging from the Cadillac V-8 at 

$3,520, and the Cadillac V-12 at $5,130, up to the Cadillac 

V-16 with custom bodies for $15,000 and more. All prices 
et factory, taxes extra The world’s finest cars, 


for demonstration at your convenience. He will also explain 
GMAC, the economical time-payment plan, and the General 
Motors Owner Service Policy, which gives comforting assurance 


that the outstanding values of any General Motors car will endure. 
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Look In the classified pages of your telephone book under “General Motors Cars” for address of nearest dealer 


E, HALLMAN 


Some half a dozen companies are 

now manufacturing motor trucks 

in Canada. Here are the active 

heads of three companies whose 

firms are making commercial 
a 


L. M. HART 


vehicles exclusively. From left 
to right they are: E. Hallman, 
Canadian sales manager, Stewart 
Truck Co. of Canada; L. M. Hart, 
vice-president, the White Co., 


H. H. HENCHEL ' 


and H. H. Henchel, general sales 

manager, General Motors Prod- 

ucts (Truck ~ Coach Division) 
td. 


e 
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“May be Next Big Auto- 
motive Development 


| FUTURE DISCUSSED 


% | Most Part Available on 
_ * Low and High-Priced 
ee Models. 


What direction will the design of 
tomobiles take next? This is a 
ion prompted by a glance over 
heterogeneous collection of 
that may be seen on any 
ng lot today. Here are repre- 
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lowed a wholly seasonal 


| most favorable comparison, 
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|is noteworthy, however, 
| indust 
tion 0 





During the first half of 1931, 
production of motor Vehicles fol- 


course, 
attaining a peak around the first 


| proved in the second quarter, the 


2 made 

|in April, showed a decline from 

| April, 1930, of some 25 per cent, 

while estimated June production 

ranged about 27 per cent below the. © 

corresponding month last F mag It. 
t the —— 


enerally, with the excep- 
Ford, produced approxi- 
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entatives of what were the high- d g 
mato larger corm neugh. the H Giass modern automobiles of yester- R. G. HUDSON J. I. PHILLIPS mately a8 many units as in Jane, 
sive to build is probably over. 9. @ Eemey, axe “ores on crore poets Even though 1930 was a poor , and general manager, Studebaker | director, Canadian operations, of Ford, a greater volume of eutput 
dead- eight of metal 9 te the Soke me. the year compared with its more | Corp. of Canada; R. G. Hudson, | Graham-Paige Motors Corp.; H. is being attained at the present 
ar is not nearly so important ; 0 . sgte x eye, In the prosperous sister, 1929, the value | manager, Overseas Division, Reo | A. Brown, vice-president and 'time than was the case for this 
or as simplicity of desi, by See ray vance h ©} of automobiles produced in Can- Motor Car Co.; J. D. Mansfield, | general manager, General Mo- {period last Year, accordi to 
machined parts and | - oo ee Body lines have ada in that year soared over the | ptesident, Chrysler Corp. of | tors Products of Canada, Ltd.; Standard Statistics Co. Ine. of New A 
duced to a minimum, . y $100,000,000 mark. Above are J. I. Phillips, assistant sales man- York in a recent report on the 


ctension of the wheel-base, +6 
it involves new body design, — 








progressively lower, cleaner, 
‘and more attenuated, and the 
has applied to all makes 
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automobiles 





the active heads of the nine 
plants now producing passenger 
in Canada. Their 


Canada, Ltd.; W. R. Campbell, 
vice-president and_ treasurer, 
Ford Motor Car Co. of Canada; 
T. A. Russell, president and gen- 


ager, Hupp Motor Car Corp.; 
and Roy D. Kerby, president and 
genera! manager, Dominion 


industry. 
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Although it previously had been “ 
ted that a more even level 



















































































































































natter of but little oe ificati Sart : | e ev 
chanical alterations 3 ieike low price: i ~ gore affiliations. in each case are: | eral manager, Willys-Overland | Motors, Ltd. | of activity could be maintained this 
ary, if any. fanbehie with sees: of rossman, vice-president ‘ Ltd.; Arthur Krueger, managing | year, allow for the normally © 
: bia - compares , : wide se fluctuations, the 
es are re-designed each year most expensive of a few years J decline f the immedi ; 
y, and a-extra six or tey » And not only in outline.| ness” and somewhat aggravate the ad cone (a nee oe 
in length is not a 2 has been one of the prime/| rapidly increasing parking prob- : ss aes was the foreest per- og 
ee cost. A larger tions of body designers in| lem. M. t I d P d pat e decrease for that period 
would undoubtedly entail ex. - plast two years. Improved rid- As regards mechanical improve- | O or n us try repare : me nine years hear 
sense worth naa fag qualities, better seat-design, and | ments, the most important develop- » * csteul showed 4 doctian of 46 per 
"is in production the tateg f,  fapelimination of body rumbles and) ments'now pending concern driving For Returning Prosperity leent, The total first half-year 
: i nd comfort. seems prac- | ; ‘« : 
Bee be ry is less Flentation refinements such as/| tically certain that before "lone] iy aon ae, m2 
that conceived, ' windshield-wipers, sun-vizors, re-| some designer will evolve a simpli- | While returns for the automobile industry for the first six Res ted some 1,630,000 units, 
| Sieetor mirrors and so forth which|fied form of transmission, by||| months of the present year show a continuation of the depressed representing @ reduction of 29 5 
A iene long were considered} which even the small amount of trend throughout 1930, many hopes are turned towards improved oa from the more than 2,300,0 46 
ar am .’ on all but the most ex-| exertion at-present required of the) sales due to replacement buying when a turn in the tide occurs : same 
oaks A paaetee ate atesate ois ata eliminated. The | in eaeet nee: It says = ioe _ stability of - — er 50. Firason oes 
| ghock-absorbers aré being fi synchro-mesh gear shift has gone a mobile industry that it has weathered the rough water that has first half — 
The p y on of ee Seb. priced aan o wee a — — a fulfill this cc _— encountered during the past eighteen months as well as ; # = of the current year againgt 110 685 
ction. present ‘el ‘no dou is will give rise to/| ment, though it is quite probable it has, _ = 
of cow an E : ; . z for the same period in 1930, a re- 
wat ofa mesteriale wil | Auth developments Yn the cuuse| that in years to come, all gear||/atany new factrie have been established ip Canada since we Crea, T. A. RUSSELL ARTHUR KRUEGER | duction of over 40 per cents 
yomobile buyer, and the car f im all price ranges: with ‘the ushing of a button or the introduction earlier in the year of the tariff on impogted Demand Sluggish 
turer who is’ not stocieel’s E 7. No sooner is one improvement on| some ceully slemhie, debian. Elec- | ene and pe =o es = mepert 3 went outside its field and brought out market a new free-wheeling unit, a Border Cities Advocate During the elapsed portion of — 
: advance requirements will | * ‘the market than another is under-| tric gear control has been experi-|]] urine the mest few monthe and the i — ynculd be in 6 battory-Giling unit and = new set/vacuum gasoline tank, and @ new es ».,_| the current half year, production 
. favorable position to meet 2 . Designers, like the babbling| mented with for years but has'| uring the past few months, and the industry shou in a amomeuits. Sizes ae ights. chassis lubricating system. Revision of Speed Limits and ssles sctivi have. tevealed 
ympetition. # 4 ~ brook, go on for ever. No sooner| never been perfected, and whether | good position to take advantage of the increase in demand when new developments have also been|_.“C, Park Plug Co. has developed a rd distinct tendencies. 
"4 “4s one year’s latest mode! off the| anything less bulky than the modern | times become more normal. rapid. | new plug which causes less interfer- Porgnet oS ye a hy met Apart from 5s 
+17  @raughting-board than all thoughts|transmission gear-box will be} The following statistics give a bird’s-eye view of operations Anti-Rust Anti-Freeze eee a meee So ere gets of talk, and changes from time| increases by those few companies 





“National Carbon Co., purveyor of 
Eveready Prestone, an anti-freeze 
mixture, now offers Eveready Rustone, 
an anti-rust mixture for automobile 


to time may be confidently forecast. 
One change was urged in a resolution 
passed recently by the Border Cities | j 
Chamber of Commerce, “as a result 


found that. will be as suitable in 
conjunction. with the gasoline) 
engine is still a moot problem. If} 


during 1929 and 1930: 


Total Registrations 
Total for 1930 ... 1,232,273 





to facilitate fastening of automobiles 
and other heavy objects for freight 
shipment. Budd Wheel Co. has com- 


are turned to further. improve- 
]. Height To Be Lowered. 
| Overall height will ,yndoubtedly 






Imports of Motor Vehicles 
Total for 1929 ... 44,724 












there is an alternative it has been | Total for 1929 ... 1,186,480 Total for 1930... 28,233 eoelin : plemented its. stainless’ steel Snap- : 
be furth hile. : —__—— g systems. B. F. Goodrich Co.| sakes with the S seh | Of reports received that United-States 
be er reduced, probably by| a long while developing. Saceeonh’........ 45,798 or 3.86% eemetht si 0c... 21,491 or 48.05% has a new tubeless tire for agricul- ene ore the hub mapanerss. —_ motor tourists_are being warned to 


=} extending the underslung chassis; As for the motor itself, except-| tural and industrial tractors. Patter- stay away from Ontario because of 





and completes the bright appearance 
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Brobably add to riding-ease 
it will detract from “handi- 


paid in the near future to more! 
economical motors. 


= ae possibly by utilizing smaller} ing for refinements of design, there | Passenger Car Registrations Total Sales in Eastern Canada* son Manufacturing Co, and Safety the enforcement of the 35-mile per 
: * ead cheeks Roofs still allow of aj does not appear much scope for | 7 _ oa oe ye Total for 1929... 138,713 Free-Wheeling Co. are among those 5 wheel oeuspped et og Saagepeben: hour speed limit in the country cad J 
4 Tittle lowering in some makes/| any radical improvement. With the | OY ees eS ESP sce. ae ee ity tee gp me eee Se ox eaaee Cos eye Be en oe See es Fee is nena 
2 4° ener . . iusunedn 3s... 34.65 390% ets ‘ : ection Brake Shields/in the cities, towns and v es of) tre w ma 
¥ ae oe ny ears a nea 0 _ ee =ine Decrease .....+ 41,904 or 31.34% veloping special cluteh and trans- which are said to make internal) this province.” = motor industry and it is 
the : sade : Breet Commercial Car Registrations mission devices. brakes proof against water or dirt.|- The Border Cities Chamber of Com- the 
a ms for the contribution a there does not seem to be much Total for 1930 ... 167,886 Passenger Car Seles in Eastern “Eaton Products Co, has developed | Dill Manufacturing Co. has a new/ merce farther suggests that the ant to note that industry £ 
Be, low roof makes to the “greyhound” | immediate inducement (except of Total for 1929... 156,996 Total for 1929 See rkeee a motorless vacuum cleaner which|slot machine for installation in gar-| Boards of Trade, Chambers of Com- we — of production, hand is in 
> aa appearance, the necessity for| course _the ever-present urge of | a 10.340 or 6.59¢, Total for 1980... 77,683 operates from an engine exhaust and | ages and service stations, from which| merce and other civic organizations | #%¢ § eats ae 
, i this feature further|competition) to build a more/f} = “*** ieeeaaes reli Bendix Aviation Corp. has announced | its line of tire valves and aps can|pass similar resolutions urging an| excellent position to take care of 
& does not seem to be vital. Appear-| efficient power-unit which will| A Production of Motor Vehicles ne A ee . 87,859 or 82.48% that this fall it will place on the! be purchased easily.” increase in the speed limit. whatever eventuates. 
ee ss '; * a . ‘otal for 1929 ... 4 
- "| ite is being solved in some fac-| give more per gallon of gas. The | Total for 1980 2. ABA 1S8 iii a le | SRNR ON NE RARE curr a es Ran 5 nen 
¢ : by using a high door-panel| possibility of the development of Paces rans ‘omm Gr Gate fo . Pa wae pa 
and mere longitudinal slits of} the Diesel engine which will run on| Decrease ..... > 108 48S.0F 41.29% Tota! for 1989 18,071 it : " 
3 : crude oil at a few cents a gallon is Exports of Motor Vehicles Total for 1930... 14,126 ae 
% -bases can and probably) one that will not have been over- Total for 1929 ... 102,382 : ia) ae 
be extended on ae of the eee mawonsts in some ~ the Total for 1980 ,.. 45,361 Decrease .....+ 4,545 or 24.34% | / ie 
ier cars to attain the stream-/| far-seeing designing rooms and one ae , : aos ee 
effect so much in vogue. It| might expect to see more attention wn on ee ‘autho ame ae | s 
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ACCESSORY C0’S 
PLAY BIG PART 
IN NEW MODELS 


Most Improvements Come 
from Specialty Motor 


, | ‘ : ope : 

| | Earning ability! 

| | ‘THAT’S THE FINAL TEST OF Firms 
THIS Ue TON TRUCK ATS 7B revo, arises soe 


sory Refinements Includes 
F. O. B. Windsor, Ontario, including 


Many Not Yet Known 
standard foctory equipment (freight in Canada 
and taxes extra). 


| WHAT YOU GET for 





your money when ~ 
you buy a 


SEIBERLING | 
TIRE 


ROAD-PROVED CONTOUR— 


Means that the tread is 10% wider 

than old style treads. Form-fitted 

to the road your Seiberling Tire is 

' able to meet the challenge\of your 

| car's high speeds with safety on 

straight-away or curves or slippery 
surfaces. 


CREEL CARCASS— 


An equal coating of rubber around ._ 
each tough cord. 











ene 
en 





New developments in the automo- | 
tive field in the past year have/| 
reacted favorably for manufactur- | 
ers of automobile accessories, many 
of whom have been responsible for | 
the most outstanding advances 
made in this industry of late. Some | 
of the devices are well-known to| 


Canadians but others have not yet 
found their way into the talking | 
points of most manufacturers, so | 
the following check-up by Business 
Week thay be of interest. f 


AFFINITE TREAD— . 


A new Seiberling rubber compound 
discovery which makes possible a 
new tire tread that is finer, more 
closely knit, tougher, harder to break 
or tear or cut. The result to you is 


35°, GREATER WEAR. 


Free Wheeling Leads 


“Nearly every one of the 14 manu- | 
facturing subsidiaries of Borg-Warner | 

Corp. has developed cease recent | 

months new products which have cre- | | 
ated w favorgble volume of business, 

for the unit. | 

“The outstanding development of | 

| the group is that of free-wheeling | 

(transmissions just a year ago by| 
@ Warner Gear,Co. and Detroit Gear 
& Machine Co. 

“Another development which has | 
received wide acceptance is a new type | 
of down-draft carburetor developed | 
by Marvel Carburetor Co. and now} 
used on several new ‘passenger cars. | 
Greater carburetting efficiency is 
claimed for it. 

“In response to the call for radi-! 
ators to harmonize with modern body 
designs, Long Manufacturing Co., 
another Borg-Warner unit, has 
brought out several new varieties of 
Tm tiie ee eee ee ee |radiators this year. Long has also 

1 | developed a new type of radiator core 
\to give greattr water-cooling area per 
‘pound of metal used and has per- 
'fected a new heavy-duty clutch for 
{motor trucks and buses. 


TO HELP LOWER YOUR HAULING COSTS | “A synchronous gear transmission 


ompromise 


ee 


ae: ee 


-_ 


ications, in 
sral Motors 
, and every 
, both raw 
» most part 
hrough the 
high order, 
steristic of 


nce, quiet. 





45 DEGREE-ANTI-SKID— 


When you clamp down your foot, 


they TAKE HOLD AND STOP. 


GENEROUS OVERSIZE— 


“There is 20°, more rubber in the new Seiberling tire. 
This does not mean 20%, more rubber is just slapped 
on to this tire. Every oversize feature is carefully 


built in balance. This with UNIT BODY CONSTRUC- 


SEE THE SPECIAL DISPLAY OF 


DODGE TRUCKS 
AT CANADIAN NATIONAL 
EXHIBITION 
AUGUST 28 TO SEPTEMBER 12 


"CANADIAN-BUILT 
FOR CANADIANS” 





7 final test of a truck’s value is its earnings. 
Dodge Trucks not only earn—they earn more, 
for several very definite reasons. » » In the Dodge 
Standard chassis, for instance, you get Dodge 
quality and design. Then, because of this truck's 
Mony exceptional features, you get greater de- 
pendability, ample power, ease of control, speed, 


1,.200°70 11.17% POUNDS—PRICED, CHASSIS F.O. 8. WINDSOR ONTARIO INCLUDING 


WEE 


STANDARD FACTORY EQUIPMENT (FREIGHT ANO TAXES EXTRA 
ON CHASSIS AT 


FROM $540 TO $3425, INCLUDING THE I’ 





ifaam lclaimed to be almost noiseless is the | 
be Gauge safety, economy and long Meal an, qeeurance OPERATING RECORD BOOK FREE ‘latest new product of Detroit Gear TION k S ib ij th st st ti b A ' 
nish é@ car DODGE BROTHERS (CANADA) LIMITED D-15 from one speed to another with a 


smooth single movement, because a!! 
gears automatically revolve at tlie 
same speed during the shifting oper- 


this Dodge Standard Truck or any of the many 
other types in the Dodge line. You will find 


Windsor, Ontario 


Send your Operating Record Book. § understand there is no 


so explain 











. . . . . \ 
e General that the experience gained in building over °°'98l0r |ard on several makes of cars. Some : 
400,000 quality Dodge Trucks assures you a NAME | time ago 2 ae bongs out 
assurance truck that is precision-built and perfectly  ADDRE |rolling backwards when parked on 
ja hill. This is being considered as e a 





COVE CC 


CITY. 
Number of Trucks Operated (Book for each will be sent) ——_—— 


! 
bolanced part-to-part—a truck that will work joptional equipment for several | | 
|medium- and high-priced cars. | 


“ill endure. ° ; 
7. ond earn for you every mile of its long life. 









SEIBERLING SALES AND SERVICE 


“Borg & Beck Co. has developed a 





KINGSDALE 


new replacement clutch for 6-cylinder 


GLADSTONE 


—a ‘ a ir aia! ia a tos tal aa 527 YONGE STREET = 464 


“Among the new products of Morse) 


| Chain Co. are a flexible coupling for 
|transmission of power between 2 
shafts which are slightly out of align- 
ment; a special inboard motor boat 
{transfer drive for securing high 


opecds: @ marine reduction-gear for 
power boats and yachts. 
“Pines 


47 I 0 BRANCH 1147 DANFORTH AVE. 
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Sy} » DODGE BROTHERS (CANADA) LIMITED, WINDSOR, ONTARIO 





Winterfront Co, recently 
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(Prepared by The Financial Post) 


Specifications and Prices of Current Car Models 


Free 
Wheeling 


Rated Brakes Tires Price Range 


h.p. : 
No. Bore (N,A.C.C.) Type Size 
Stroke re 


6-3 14x44 
6-3 4x46 
8-3 4x4 

8-34x4% 


8-2 %4x44 
6-3 4x4 
8-2 4x45 
8-3 x4% 


8-3 14x44 
8-3 4x4% 


_ Lines Wheelbase Cylinder 


Free 
Wheeling 


Tires’ Price Range 


Lines Wheelbase Cylinder Rated Brakes 
h.p. 
(N.A.C.C.) Type 


F.O.B. 
Toronto, Taxes Paid 


$1215-1360* 
$1400-1725* 
$1940-2395° 
$3125-3950* 


F.O.B. (inches) 


Toronto, Taxes Paid 
$1495-2650 © 


$1455-1520° 
$1840-1940° 


No. Bore Size 


Stroke 
83 x4% 


(inches) 
Coupes, Sedans. 

Roadster, Coupes, Sedans. 
Coupes, Sedans. 2 
5 and 7 pass. Sedans, Limoyging, @) 
Roadster, Coupes, Brougham, § 7 
Roadster, Coupes, Conv. Ca ape, 


Sedans. 
Coupes, Victoria, a Seda 
0. 


19x5. 00 
~ 19x65. 50 
17x6.00 
18x6.50 


29x5.50 
19x5.50 
19x5.50 
19x6 .00 


~ 19x6.50 
19x6. 50 


23.4 
25.3 
31.2 
33.8 


26.4 
25.3 
26.4 
28.8 


39.2 
39.2 


113 
115 
120 
134 


Graham Prosperity 6 
Stand. and Spec. 6 
Special 8 

_ Custom 8 


17x5. 50 Full Ranges incl. Custom. 


wm 
+ a 


127-136 


114 
118 


124 
182 


134 
140-143 12-3¢x4 
6-3x 543% 
6-3 3¢x5 
6-3 14x4%% 
8-3 14x44 


8-3 6x5 


Auburn........8-98 


Buick. oececee 8-50 Full Range. 
8-60 


Sport Roadster, Phaeton, Business and 
t §pecial Coupes, Sedan. 

Coupe, Sedan 

Full Range. 


Coupes, Convert. Coupe, 5 and 7 pass, 
Sedan, Phaeton Roadster 
Full Range. 


Full Range. 


18x5.25 


8-2 14x44 we 
xo. 


8-8 dox45¢ 


8-3 5x5 
8-3 x5 


8-3 34x45 


19x6.50 Hudson...Greater.8 119-126 $1415-2440 


19x6.50 


$2295-2335° 
$2500-3025* 


$3950-5535 
. $5720-7890 
$ 709- 960° 


8-80 
8-90 


Cadillac........8-55 
370 
Chevrolet-Independence 109 


Chrysler . wc te 
Sills. owe eeeses ee 


Seeeeeeereere Eight 
ooees.-dmperial ng” 


$1445-1565 


Hupmobile Century 6 114 


19x6. 50 $1975-2110 


$2495-2660 W. ; a 
$2940-3100 .W. . do. e 
$3855-4095 } Sedan, Limousine, Victoria. ~~ 


118 
121 
125 
137 


Century 8 
Century 8 
H8 
U8 


19x7 .00 


SERS KR KR Rae 


19x4.75 


Roadster, Coupes, Con. Coupe. 

Roadster, Coupes, Conv. Coupe, Sedans. 

Roadster, Coupes, Conv. Coupe, Sedans, 
Phaeton. 

Roadster, Coupes, Conv. Coupe, Sedans, 
Limousine. , 


18x5. 
19x5. 
18x65. 


$1785-1845 
$1270-1440 
$2300-2875 


McLaughlin-Buick (see ‘‘Buick’’) 4 
19x5.00  $1216-1286 es Sedans. ae 
0 


19x5.25 $1479-1672 ° ae 
Coupes, Conv. Coupe, Sedans, ~ 


18x5-50 $2100-2316 f 
19x6. 50 $2595-3358 ~~ Cabriolet, Victoria; Lins 
an. _ 


a 


Coupes, Cabriolet, Coach, Se¢ 7 
Full Range. 
7-pass. Sedan, Limousine. 


Sedan. 


960 114% 
970 116% 
980 121 


990 . 124-133 


6-3 14x44 
8-2 44x4% 
8-3 x44 
8-3 14x414 


a Tt £ & KR BE EE 


17x7. $4105-5320 


SEES 


Cord..........L-29 8-3 x44 18x7. $4725-5630 Sedan, Brougham, Phaeton, Cabriolet. 


De GetO.ccccceessS 
8 


18x5.25 $1200-1408 


2 
_ 
es 


Oldsmobile F31 11314 6-3 34x44 
8-3 4x5 
8-3 4x5 


8-3 4x5 


19x5. 
19x5. 


$1080-1200 


169 34 
$1140-1300 


177 


118% 
114% 


6-8 {x41 


Roadster, Coupes, Conv. Coupe, Sedan. . 
8-2 14x44 do. 


19x6. 50 
19x7 .00 
19x7 .00 


Packard .Standard 8 12714-13415 
. Custom 8 140% 
De Luxe 8 1454 . 


$5230-7000 


$3475-5000 i 
$6165-6355 


cw ce 
oe 
bo ty 


Roadster, Coupes, Sedan. 


18x65. 
Roadster, Coupes, Conv. Coupe, Sedan 


19x5. 


$1580-1625 


8-3 x4 
wig $1205-1240 


Dodge. ..Standard 8 
6-3 14x44 


— $2095 


a y 
+ 5 én 2ey * 
“oy gh esi ; .* » Ee 400) 
» 


-. some members of 
_ Automotive i 
speeds in excess of 100 miles per 


Durant....+...4-07 111% 
6-11 111% 

614 111% 

6-18 115 


Essex.....Super Six 


Ford. ..ccocceees.A 103% 


S.A.E. COMMITTEE. 
FORESEES TRAFFIC 


AT HIGHER SPEEDS 


Consider Best Methods of 


Meeting Driving 
Emergencies, 


was recently predicted by 
the’ Society of 


hour will be demanded in the next 
. This prediction has raised 
storm of: protest. from safety 


_ councillors and road experts who 


y that such speeds will be highly 
will result in a greater 

of lives and, in general, will 
reflect to the detriment of the au- 
, automotive road 

rs are of the 

will be com- 

safety and less 

present records 

rting their contention 

he development of 

marginal Se —— 
roads proper 

turn-ins, a more unified system of 


~ ‘main arteries, better educated driv- 


engine power, great- 


4-3 14x4% 
6-3 4x4 
6-3 4x4 
6-3 4x4 


,118-119  6-274x4% 


4-3 4x4 


19x5. 
19x65. 
19x5. 
19x5. 


29x5. 


om to to bo tO 
oS oon on 
Qo ~~ & > © 


24.0 19x4. 


er acceleration, better brakes, bet- 
ter weight distribution, lower cen- 
ters of gravity, improved forms of 
spring and body suspension, lower 
streamline bodies, bétter road vis- 
ion and a highly efficient system 
of signal controls. / 

It is not anticipated that this 
development of safe high speed 
travel will be an overnight transi- 
‘tion. It is expected that the ad- 
vancement must be preceded by 
universal education and training 
with respect to fast moving vehic- 
ular behavior and control. ¢ 

The passenger car activity divi- 
sion of the Society of Automotive 
Engineers accordingly has decided 
to consider the problem from sev- 
eral aspects and to report its find- 
ings at the annual meeting of the 
society which will be held in De- 
troit next January. Some of the 
questions so far submitted to the 
committee follow: 


1. How is the driver to know 
whether he has locked his brakes? 

2. How should brakes be applied 
to give a maximum decelerating 
effect? 

3. When the car gets out of steer- 
ing contrgl, what should be done 
to bring it into control again? 

4. If wheels go off pavement 
into soft shoulder, what is likely to 
happen? What should be done? 

5. Assuming car is travelling at 


$ 884- 946 
$ 987-1047 
$1026-1227 
$1260-1350 


$ 965-1370 


$ 621- 900° 


high speed on smooth pavement 
and pavement suddenly changes to 
rough, which threatens to put the 
car out of control, what is proper 
thing to do? 

6. What should the driver do 
when a front tire goes flat? 


7. What should he do when a 
rear tire goes flat? 

8. What should the driver do 
when the rear wheels skid sidewise 
under power on wet or slippery 
pavement, on snow or ice? 

9. How should the driver handle 
the car when it sways from side 
to side on roads made of loose ma- 
terial, such as gravel, slag, etc.? 

10. What is the proper manner 
of operating the car to slow it 
down or stop it when going down 
a dangerous hill? 

11. What is the proper manner 
of operating the car on wet, slick 
pavement? 

12. What is the proper manner 
of operating the car on ice or snow? 

13. Should a car be handled dif- 
ferently down grade than on the 
level? 

14. Can brakes be used on cur- 
ves in the same manner as on 
straight roads? ~ 

15. Is it less dangerous to side- 
swipe another car than to take to 
the ditch? ” 

16. If collision is unavoidable, 
what is the best course of action? 


Walk a the 
LEFT 


of country roads 


eee Face the Trattie 


This rule is important at all times, but especially so at dusk and 


at night. 


At such times, no matter how careful the driver of a car is, he 
may not see you until he is very near to you and it may be impos- 
sible for him to stop in time to avoid inflicting serious injury. 


Should he swerve to avoid hitting you, though you may escape 
injury others may be hurt. 


Of the 524 fatalities on the highways of Ontario last year a large 


number were caused by persons walkin 


traffic. 


Why take a chance? 


g with rather than against 


ONTARIO DEPARTMENT of HIGHWAYS 


THE HON. LEOPOLD MACAULAY, MINISTER 


Phaeton. 


Roadster, Coupe, Sedan. 
Coupes, Sedan. 

Roadster, Coupes, Sedans. 
Roadster, Coupes, Sedans. 


Roadster, Coach, Coupes, 5 and 7 pass. 
Sedans. ‘ 


Full Range. 


17. Should the clutch be engaged 
or not for emergency stops? 


18. On what occasion should the © 


driver shift from high to a lower 
gear and how -<..2Id it be done? 


Uniform Traffic Regulation 
Planned by Association 


A scheme is under way, sponsored 
by the Good Roads Association, for 
the unification of traffic regulations 
throughout Canada. 

A committee headed by J. P. Bickell 
was appointed by the G. R. A. some 
months ago to go into the question 
and the report containing this com- 
mittee’s recommendations will be 
brought up at a meeting which has 


been called by the Good Roads Asso- 


ciation during the early part of next 
month. 


Studebaker. . 


8-2 4x4 4 
8-3 44x44 
8-3 46x44 
8-3 9x44 


116 
118 
125 
* 138 


Peerless 
Standard 8 
Master 8 
Custom 8 


> > Po 


Pierce-Arrow 41 147 
42 ° 142 
43 134-137 


8-3 4x5 
8-3 6x5 
8-3 4x5 


cow w © Go co re 
wwe Q2aaa4 


o wwe 


to 
9 


Plymouth 4-354x43%% 


6-3 5¢x3 14 


6-3 3¢x5 
8-3 x4%{ 
8-3 x4% 
8-3 4x5 
8-3 34x5 


6-3 4x4 
8-3 4x3 4 
8-314x44 
8-3 14x4% | 


6-3 4x3 % 
8-3 lgx4 
8-3 lgx4 
6-3 4x4 34 


to 
na 
oe 


Pontizc 112 
121 
121 
125 
131 
135 


Reo Flying Cloud 621 
Flying Cloud 821 
Flying Cloud 825 

Royale 831 
8 Royale 835 


ee 
Dictator 8g 
Commander 8 
President 8 


114 

114 

124 
130-136 


wowowro | 
aeRO wocoouw 
ennwe Le 


Willys Six 97 and 98D 110-113 
Eight. ...8-80 120. 
Eight....8-80D 121 

Willys-Knight. .66D . 121 


to Co 8 tO 


H-Hydraitilic Brakes. 
°-Free-Wheeling on Custom Models. 


M-Mechanical Brakes. 


29x5.25 
29x5. 50 
31x6.00 
31x6.50 


$2595-2695 (f 
$3495-3595 
$4695-5145 


$7575-11325 
$6100-7075 
$4750-5450 


18x7 .00 
18x7 .00 
19x6.50 


19x4.75 $ 820- 965 


19x5.00 $ 987-1177* 
17x6.00 
17x6.00 
17x6.50 
18x6.50 
18x6.50 


$2135 
$2265 
$2435 
$3290 
on app. 


$1185-1480 
$1610~1915 
$2390-2725 
$2830-3175 


19x5.25 . 
19x5.25 
19x6.00 
19x6. 50 


EEE Minin £ M EEE ZEEE eee E 


29x5.00 
29x5.50 
a 29x5.50 
a 30x6.00 


St-Steel-draulic. 


* License included. 


Coupe, Sedan, — C 
0. 


Coupe, Sedan, Brougham, 
Full Range. 
Full Range. 
Full Range. 


Full Range. 


Coupes, Cabriolet, Coach, Sedna 


' Standard Sedan. 


Sedan, — Coupe. 


SeeSeeSsessesesesess 


t-Subject tp Revision. 


WORTHY OF YOUR 
CONFIDENCE > 


- 


To maintain an established reputation as a Canadian manu- 


facturer vitally concerned with 


Canadian interests, General 


Motors Truck & Coach of Canada, Limited, again shares 
with truck buyers the savings made possible by recent 
manufacturing economies 


Gans. Motors Truck & Coach of 
Canada, Limited, offers Canadian buyers a 
complete line of Canadian-built haulage units 
—backed by a manufacturing and servicing 
organization without a duplicate in Canada. 


To gain and hold the confidence of Canadian 
truck buyers, General Motors Truck has, for 
several years, manufactured only trucks and 
coaches designed by Canadian engineers ex- 
clusively for the Canadian nfarket. This. pro- 
gram has been followed in the bélief that 
Canadian hauling conditions require a special 
type of equipment. And sales figures prove 
that truck buyers agree, for General Motors 
Truck & Coach of Canada, Limited, sells more 
trucks and coaches than any other company 
manufacturing or assembling in the Dominion. 


And in addition to providing trucks and coaches 
whose exceptional speed, power, ruggedness and 
economy have been proved by millions of miles 
of driving over Canadian highways, General 
Motors Truck has consistently followed a 
low-price policy. General Motors trucks and 
coaches are priced to give you maximum value 
for every dollar you spend, and prices are 


Seven Years of Continuous 


reduced whenever new manufacturing econo- 
mies make it possible, © 


Such a circumstance has recently arisen. As a 
result, General Motors Truck & Coach of 
Canada, Limited, has again reduced prices on 
a number of light delivery units, These are 
the models you see so often on the road; smart 
and handsome because they have that exclusive 
General Motors feature—body and cab built 
in one unit. And durable and economical be- 
cause they are built with a full knowledge of 
the needs of the Canadian light delivery field, 


If your business calls for a heavier haulage unit, 
General Motors Truck offers you equally out- 
standing values in any size and type of truck 
or coach. And this company offers the added 
and exclusive advantage of a Dominion-wide 
service system consisting of 9 factory branches 
and a vast dealer organization equipped to give 
you fast, dependable service at very low cost. 


© You can now purchase a 1/geton General Motors 

Truck for as little as $725, and a 11/z-ton General 

Motors Truck for $825, with a small down pay- 
ment and convenient G.M.A.C. terms. 


Manufacturing in Canada 


GENERAL MOTORS TRUCKS 


GENERAL MOTORS TRUCK & COACH OF CANADA, LIMITED, WALKERVILLE, ONT. 


Factory Branches: 


Montreal Toronto Hamilton 
Distributors: Ottawa 
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